e this week of the task 
wiee a Parliamentary 
. Curtis, on the staff of 
m an alderman 12 years, 


THE NATION’S BUSINESS 


Hidden Subsidy Not 
Sound Principle 


British Columbia has a new hospital insurance scheme. At 

_ any rate it has a new Act, Little will be known about the scheme 

and how it is to be _— until the regulations are made public. 

We certainly hope B. C. will not adopt the unsound system of 
the hidden subsidy. 

The Act was passed at the recent session of the legislature 

_. is expected to go into operation January 1.. Like many Acts 

these days, the all-important details are left to “Regulations” 

be passed by the Lieutenant-Governor-in-Council. They are 
about Aug. 15. 

the Act it appears that all British Columbians will be 

obliged to pay a premium up to $33 per year in return for full 

ital services “on a public ward level, ” operating room 


“e Today there are tens of thousands of persons in British 
Columbia who are covered by employer-employee hospitaliza- 
plans carried by the insurance, organizations 


‘the Blue Cross. In announcing the Legislation last March 


thy ‘will be — inless. hidden 
men ut private etiterprise out of Business in field. 
The maximum premium of $33 per year fixed by the Act will 
ride full, i.e, unlimited, hospital services. No premium 
‘Some limit t must be put on the number of days in hospi- 
; -on the value of operating room and other ancillary 
or insurance will be inextricably mixed up with charit- 

able relief. These limits can be set in the Regulations, 

It appears from the Act that British Columbia proposes 
to pay for the hospital services by means of the premium pay- 
‘ments, plus an unspecified provincial government’ contribution. 
, In other words B.C. seems to be planning to supply this “insur- 
ance” at less than cost. 

This is not a sound‘approach. Citizens should — and the 
responsible would prefer — to pay the full cost of the hospital 
services and get a clear-cut business deal. That’s insurance. 
Such a deal leaves room for healthy competition from Blue 
Cross and company plans. 

This hidden subsidy trick, this devious taxation policy is 
already far too prevalent. One hoary bad example is the 
Dominion Government annuity program in which it sells annuities 
at less than cost. The same bad principle prevails in the 
freedom from taxation of publicly owned utilities. 

The only sound policy is for people to pay, and for govern- 
ments to charge, enough to Pay for the cost of the service given, 
and its sound administration. Anything else leads only to 
trickery and confusion, on the weakening of our economic 


i=: ; ¢ * * 
Governsitain Can’t Make You Rich 


“I adheré to the school of those who believe that governments 
_ cannot make nations rich; that wealth is gathered only by individual 

and enterprise; that state expenditure is almost always pro- 
4 ee wasteful; and that the more freedom enjoyed by the citizen 
the less the interference of the state the higher will be the stan- 
of the public well-being.” 


That was written away back in 1936 by Winston Churchill. 
is just as true today as it was then. It very. well states a truth 
the muddleheads in our midst try to deny. 
it we append this other quotation from a speech of Con- 
gressman Norris Cotton of New Hampshire. He said: 


“When I went down to Washington, I had a very beautiful theory 
a@s to the manner in which we should handle budget and tax reduc- 
tion. I believed that we should reduce government expenditures first, 
balance the budget, make a start towards retiring the national-debt 
and then and not until then we should consider tax reduction. I believ- 
ed that while money was cheap and employment plentiful we should 
continue for a time to collect taxes ‘on the present schedule so that 
“we might have a backlog for the future. I still maintain that this is a 
logical and sound program. The only trouble with it is that it won’t 


vern- 


reduce the c will spend all the money it can get and the only 


Way to reduce cost of government is to reduce the revenue of 


How true! How suse! “Government will spend all the money 
it can get and the only way to reduce the cost of government 
is to reduce the revenue of government.” 

There is a limit to citizen spending. He can say it would be; 
nice or it would be wise for him to join a club, or hire another 
secretary or buy 2 Cadillac. He can say it is absolutely essential 
that he get a better house or have his daughter’s teeth straight- 
ened. But his decisions are limited by his means and by his 
credit. His spending is inevitably responsible. 

No such control exists on government spending. It can spend 
as much as it can succeed in extracting from its citizens. By its 
excessive spending and taxing, government proliferates and like 
a rank, fast-growing weed, weakens the soil on which it grows. 

Most government spending is popular with the voting, mil- 
lions, many of whom suffer from the delusion that these hand- 
outs don't cost them anything. Governments which play on that 
fallacy show an irresponsible recklessness about the future of 
‘eur society and of our institutions. 

Super-big government and super-high taxation has been with 
us less than a decade, so that the effects are not yet evident. But 
just as sure as rain falls from the sky, the effect on our economic 
system and on our individual liberties and opportunities will be 
fatal unless present trends are reversed. Peonsced eee 
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Vital Decisions Await) PRICES 
Liberal Convention 


Cabinet Stands Pat on Rent Control, Butter 
Shortage; May Act Sooner on Cattle Embargo, 
Flour Subsidy, and Excise Tax 


OTTAWA (Staff)—Rental con- 
trol, margarine and a score of 
other important political deci- 
sions have now been definitely 
deferred until after the Liberal 
leadership is decided on Aug. 7. 
Othrs like flour subsidy, the cat- 
tle embargo arid the 25% excise 
tax, will probably be decided be- 
fore that date. 

The normal schedule for Cab- 
inetmeetings is now down to one 
a week. That means only two or 
three more before the convention. 
And on a number of important 
and controversial issues, the de- 


cision is to make no decision until 


it is seen who is in the leadership 
saddle. 

Rental control is a case in point. 

When the commercial rental 
ceiling was raised, about 10 
months notice was given publicly 
that the government would not 
renew its authority in this field. 
Experts have advised that con- 
siderable advance notice should 
also be given if the Government 
intends to get out of the residen- 
tial rent control when its WPTB 
authority expires on March 3], 
1949, 

But euch a decision, in view of 
1949’s probably being an election 
year, would require much politi- 
cal courage. It is now quite clear 
that the present administration is 
unwilling to make that decision 
in advance of Aug. 7. 

A recent. unconfirmed Ottawa 
report suggests that the Govern- 
ment’s present intention is to re- 
move rental control on residential 


property next March. According 
to this report, there will be no an- 
nouncement of this decision for 
another three months. 

(One possible alternative here, 
which is said to be favored by 
some members of the cabinet, is 
to hope that a magistrate some- 
where in Canada will declare that 
the Federal Government: has no 
further right to be in this field. 
If such a decision were upheld by 
the higher courts, it would auto- 
matically solve the problem and 
remove an otherwise difficult and 
painful political decision.) 

See Grave Butter Shortage 

The butter decision is equally 
touchy politics. 

July 1 shortage figures make it 
almost certain that Canada will 
be faced with about a butter 
shortage twice as acute as last 
winter's, Last year on July 1 
there were 42 million Ib. of butter 
in storage. This year there are 
only 30 millions. Last winter even 
with this high storage figure we 
were 10 million lb. short. There is 
now expected to be at least twice 
that gap for 1948-49. 

One obvious path toward solu- 
tion would be to remove the ban 
on margarine. It is inconceivable 
that 20 million. }b. of margarine 
would or-could be produced in 
Canada in the next 12 months; 
certainly a few millions could be 
made. 

Again the decision is purely 
political—one which is so well 
known and which is so closely 

(Continued on page 2, col. 7) 


New Jolt For Steel Users 
As Basing Point Scrapped 


Already suffering from a bad 
case of jitters over the uncertain 
supply situation, harassed Cana- 
dian users of U.S. steel got more 
unpleasant news last week: the 
e S. Supreme coat pricing out- 


toes ead th Cae S 


pr cm wore a flat spin. 


“a midweek, Canada had felt 


the first repercussion, One U. S. 
producer, quickly sizing up the 
situation, warned Canadian cus- 
tomers to look around elsewhere 
for steel. © 

Other Canadian manufacturers 
who depend on U. S. imported 
steel wefe keeping their fingers 
crossed. But it seemed almost cer- 
tain that other U. S, producers 
would follow suit, making. the 
Canadian ‘steel supply picture 
even more serious, 

What had happened? For years, 
many U, S., industries, including 
steel and cement, have used the 
basing point or freight absorption 
system to equalize freight charges 
so that a manufacturer close to a 
supplier didn’t have an unfair ad- 
vantage over.a Competitor 1,000 
miles away and served by the 
same supplier. Prices were quoted 
delivered at one of six or eight 
basing points. 

Canadians Hardest Hit 

For just as many years the U. S. 
Federal Trade Commission had 
maintained that this was an un- 
fair trade practice. Last week, in 
a test case involving the cement 
industry, the Supreme Court 
agreed. 

Almost immediately the giant 
U. S. Steel Corp. astounded the 
industry by announcing it was 
abandoning the basing point’sys- 
tem. In future all prices would be 
f.o.b. mill or shipping point. 

Shortly after, Bethlehem Steel 
and Wheeling Steel followed suit. 
For their customers a long way 
off it meant considerably high: 
prices; for those close by, lower 
prices. Canadian customers, most 
of them farthest away of -all, 


would be hit hardest. 

The action of at least one U. S. 
mill in warning its Canadian cus- 
tomers of what’s in store is be- 


lieved to be the first confirmation’ 
’ development 
prac-| which has been’ fetety predicted 


of ‘a 


. }aeross the line since. the 
‘point system, was outlawed. 

The reported thinking goes this 
way: In anticipation of more com- 
petitive times,~some steel com- 
panies going to the f.0.b mill basis 
might feel that it would be wise 
to favor nearby customers at the 
expense of those’ some distance 
away. 

A trend toward this has been 
evident over recent years. Some 
mills have gradually withdrawn 
from distant areas and concen- 
trated on nearby customers, due 
primarily to increasing freight 
costs, 


Fuel prices look to be ready to 
take another step on the price 
ladder. Trade Minister C.D. Howe 
this week forecast winter short- 
ages; coal and fuel oil dealers 
contemplated further price hikes, 

Following U. S. increases, Can- 
adian anthracite dealers were 
ready to push prices up anywhere 
from $1.35 to $1.50 a ton. 

At the same time, fuel oil 
prices stand better than a 50-50 
chance to register further gains 
in the near future. (For details, 
see page 1). Meanwhile: Bitu- 
minous coal (as forecast last 
week) took price jump of from 
40c to 50c a ton. 

Béef prices, with temporary 
price slump a thing of the past, 
are rapidly approaching the old 
peak. With beef embargo an- 
nouncement “coming soon,” re- 
tailers are looking with consider- 
able apprehension at the new 
trend. If the embargo does come 
off, as expected, prices will prob- 
ably move closer to the U. S. level, 
and Canadian sales may slump 
drastically. 

It has been estimated that 
United States will be short of 
meat for at least two years. With 
U. S. buyers eager to take all the 
Canadian cattle they can get, 
buyer resistance won't’ have 
nearly the effect that it did last 
time. If the embargo is lifted it’ll 
be a long time before a normal 
Canadian price level for meats 
can be reached, 

U. S. steel situation looked even 
more complicated this week, as 
major producers. abandoned bas- 
ing-point system of steel pricing. 
Henceforth all steel will be ship- 
ped f.o.b. mill, with the industry 
standing to gain several millions 
of dollars.a year as a result. 

Forecast increases in basic price 
of steel (The Financial Post, July 
3) ‘still holds, as new revenue is 
more than offset by increasing 
cost pressure. 

The new pricing system, the 
result of a U. S. Supreme Court 
ruling, eliminates common ship- 
ping .points, thereby creating a 
tremendous price differential for 
buyers in far-off regions. Can- 
adian' buyers in many cases are 
in this spot. 

Canadian wheat men aren’t too 
worried yet about export prices. 

The prospect of a 400 million 
‘bushel surplus in the United 


States, ine a - better “Eurépean 
jrerop 


"batfect most-of export 
prices— contracted ~: for 
rest = 1948 with United Kingdom 
at $2. a bushel. At present, free 
world: prices are still well above 
the $2: contract price, but will 
probably slump somewhat in the 
light of world conditions. 


The problem doesn’t seem to 
be’ one for this year, but one for 
1949, as European demand begins 
to be filled, 

At the sare time, ceilingless 
Ontario winter wheat fulfilled an 
earlier prediction, selling this 
week at $2.25 a bushel in its ad- 
vance toward western price level. 


Ford Cuts Dealer Markups 
On Two New 1949 Models 


In a determined effort to 
keep prices of the new Fords 
and Meteors (in Canada only) 
down, Ford here and in the 
United States has set precedent 
by cutting established dealer 
markups. 


In -Canada the _ reduction 
works out to about $40 a car; 
in the United States about $25. 
However, dealers won’t be get- 
ting any less profit than they 
got on 1948 Ford cars. 

All that’s happened, says a 
company official, is that dollar 
markup on the new 1949 mod- 
els—which in Canada average 
about $300 more than 1948 cars 
—has been frozen by cutting 
percentage markup. 

In the United States this “his- 
toric” percentage markup is 
25%. To hold dealer profits to 
what was made on 1948 cars, 


the 'parent firm cut the per- 
centage markup about 2% 

So far Canadian dealers seem 
to have accepted the profit 
freeze as their share of tooling 
and production costs on new 
models. There has been no 
open opposition. 

In the United States, how- 
ever, many state dealer associa- 
tions are up in arms. The Na- 
tional Automotive Dealers As- 
sociation disclosed last week 
that many state groups feel the 
freeze is contrary to, standard 
procedures which. have existed 
in the industry: for. many years. 

They have since: been  as- 
sured by J. R. Davis, Ford vice- 
president in charge of sales at 
Dearborn, Mich., that the re- 
.duction was only temporary. 
Discounts on Ford trucks and 
Mercury, Monarchs are un- 
affected. 


Next Winter’s Fuel Bill Up 


Anthracite Likely $1.50 More, Fuel Oil Perhaps 1-1%c 


It’s going to cost more to heat 
the home this winter—and some 
may find fuel hard to come by. 


Prospects are for - substantial 
increasés in anthracite (maybe 
$1.50 a ton), in fuel oil- (perhaps 
lc to 144c a gallon); a likely boost 
of 25c to 75c a ton on soft coal 
was announced last week. And if 
you haven’t got an oil contract— 
you'll look far and long for a 
dealer to take you on; if you have 
you: may get short supplies. 


That’s the situation in brief; 
here are the details: 


Hard coal dealers expect to 
boost prices anywhere from $1.35 
to $1.50 4 ton—and that’s with- 
out figuring in any prospective 
freight rate rises.. One Toronto 
dealer sized it up this way: “It 
looks like the 1922 peak of $22 
a ton may be just around the 


”? 


corner: ‘ 


Adding a $1.50 to the present 
price- for stove anthracite of 


‘ 


$19.40 a ton, the result is already 
very near to $21. 


Boosts stem‘ from two major 
sources. Prices at the mines have 
already shot up about $1.10 a ton 
as the result of recent wage in- 
creases granted the United Mine- 
workers. At the same time coal 
men have already absorbed an 
approximate 25c a ton freight 
rate increase. Other factors in- 
clude advanced labor and over- 
head costs, plus increasing de- 
mand from new housing. 


Dealers say that though the 
new increase looks big, coal has 
advanced only about 25% since 
the war as against jumps of from 
50 to 100% in other commodities. 

To date, Canadian imports of 
anthracite from the U. S. are al- 
most comparable with those at 
this time last year (1,279,000 tons 
to June 26 vs. 1,270,000 in same 
period of 1947). But Canadians 


dealer quotas is reported to be 
going into the ready European 
market. 


Canada has imported 51,000 
tons of anthracite from U, K. this 
year, with prospects for total im- 
ports of 150,000 tons. So far, none 
of this coal has moved farther 
west than Quebec and consumers 
must pay a premium of between 
$2 and $3 a ton for the British 
product at present prices, it is 
reported. 


Fuel oil picture isn’t as clearly 
defined, but there appears to be 
a. better than 50-50 chance that 
new increases will take place be- 
fore too long. Last December, in 
a somewhat similar situation, fuel 
oil jumped 2c a gallon. New in- 
creases won't be any higher, may 
be more like Ic to 1c. 

Already some smaller U. S. oil 


| of $150 milliors” 


shares on July 1, 1949, 


| increase, 
| waiting for telephones, 69,000 sub- 
\scribers are waiting for a higher 


Member of Audit Bureau of Circulations ‘No. 29 


t. 


What’s Behind UK Bid 
For New Trade Talks? 


$150 Million 


Loan Is Proof 
$ Crisis Past 


OTTAWA (Staff) — There is 
gratification here at the $150 mil- 
lions private subscription loan at 
3% from New York. 

This is taken here as vindica- 
tion of Canada’s over-all exchange 
policy and evidence that the 
country has definitely “turned 
the corner”:in its immediate dol- 
lar crisis. 

“We look on this,” said one key 
official, “ag strong evidence that 
steps taken to correct Canada’s 
dollar unbalance, are looked upon 
in the United States as effective.” 

Last year, tentative approaches 
were made in Wall St. to nego- 
tiate a private loan to tide Can- 
ada over her immediate difficul- 
ties. The market was soft, critics 
of government policy had alarm- 
ed the financial community of 
New York, and the loan proposal 
did not get a favorable reception. 

The 3% rate is regarded as 
highly satisfactory. 

“Blue Ribbon” Basis 


There is also considerable satis- 
faction here that Canada thus be- 
comes the first country in the 
world to arrange major postwar 
financing on Wall St. on a “blue 
ribbon” basis. That three of the 
largest insurance companies in 
the world have thus expressed 
their confidence in Canada is 
looked on as significant. 

The new bonds are for 15 years; 
carry a 3% rate, and were sold 
at par. They will be dated Aug. 
1, 1948, and will mature Aug. 1, 
1963. The bonds were sold to the 
Prudential Insurance Co. of Am- 
erica, the Equitable Life Assur- 


ance Society of the U. S. and the 


Metropolitan Life Insurance Co. 


The negotiations were handled |-’ 


through Morgan Stanley & Co., 
New York. 


The fact millions out 
being used to 
repay the amount borrowed to 
date from the Export-Import 
Bank is taken as indicating that 
Canada expects not to have to use 
this Washington accommodation 
again. However, officials here 
make it clear that they have not 
closed the door at Washington. 
The credit there is still available 
for the balance of the year, to the 
extent of the unused amount 
($160. millions), 


Bell Meeting 
Set to Ask 
For New Funds 


A special general meeting of 
shareholders of Bell Telephone 
Co. of Canada has been called for 
Sept. 9, for the purpose of auth- 
orizing the directors to increase 
the capital stock from $150 mil- 
lions to $300 millions, and to 
create and issue a further series 
of bonds of an aggregate principal 
amount of $50 millions. 

The authorization will put 
directors in a position to finance 
the company’s construction pro- 
gram by issue of the new stock 
and new bonds “from time to 
time and in such amounts as are 
necessary to meet the needs of 
the business,” President F. John- 
ston states in the letter announc- 
ing the meeting, It will also en- 
able directors to effect the financ- 
ing “by whichever manner may 
be in the best interests of the 
company.” 

Subdivision of the company’s 
$100 par value shares into four 
shares of $25 par value each will 
be considered by directors “in 
due course.” A bill passed at the 
recent session of Parliament, pro- 
vides for the subdividing of 
“or on 
such earlier date as the directors 
may fix by resolution.” 


“Unprecedented Growth” 

“Your company is now carry- 
ing on in a period of unprecedent- 
ed growth,” the president adds. 
“Since August, 1945, some 350,000 
additional telephones have been 
placed in service — more than the 
number added during the pre- 
vious. 17 years, Despite this huge 
96,000 . applicants are 


grade of service and the volume 
of new applications for service 
continues at a high level. 


“To finance this construction 
program, new capital will be 
needed, and it is desirable that 
this construction program.be fi- 
nanced on the same conservative 
basis as the company has financed 


‘in the past; namely, through the | 


Cripps, .Expected Here September, Said 


Anxious For Complete Long Range Blueprint 
of British oe With Canada, U. S. 


y KENNETH R. WILSON 

OTTAWA (Stale a new blueprint in the eo r'U. S.- 
U. K.-Canada economic relations? Britain, it is known here, is par 
ticularly concerned about the long-term, over-all picture and it is is 
likely that preliminary arrangements for discussions toward this end 
will be broached by Sir Stafford Cripps, U, K, Chancellor of the 
vam if he visits North America in September as presently 
planned. 

Sir Stafford has an appointment in Washington September 27 te 
attend meetings of the Governors of the World Bank and Interna- 
tional Monetary Fund and it has been indicated that he will visit 
Ottawa first. 


Inside 
News 


Can We Make Rain? 


Can science conquer drought 

conditions, which last year cost |, 
Saskatchewan farmers alone $15 

millions, and which in extreme 

years have taken a far heavier 

toll across the Canadian prairies? 

Is_ artificial rainmaking prac- 

ticable, and by what methods? 

(p. 13), 


isfactory ad hoc 
Both Canada and U, K. have a 


House Royal Family Here? 


There are arguments both for and 
against establishment of a semi- 
permanent home for the British 
royal family in Canada, answers 
to a Financial Post questionnaire, 
indicate. Many welcome the sug- 
gestion, as strengthening British 
Commonwealth: solidarity; others 
feared it might tend to exploit 
the Royal Family politically or 
as a social or touvist attraction. 
(p. 19). ‘ 


Best Stocks to Buy? 


“What stocks would you choose 

for security and capital appre- 

ciation over the next three 

years?” The Financial Post ana- 

lyzes another of the 20 stocks 

which leading Canadian - broker- 

age and investment firms picked, 

in answering the foregoing ques- | 
tion. (p. 14). 


solved without some long-term 
indications as to where and how 
the United States will fit into 
eventual sterling convertibility 
and a return to freer multilateral 
trade. 

Against the obvious fact that a 
problem of considerable and in- 
creasing magnitude exists, there 
is as yet no agreement 
as to the best way to tackle it. 


Dime Stores Grow Up 


Where are the “five and 10-cent 
stores” of yesteryear? They are 
still in operation’ across Canada, 
in ever-increasing numbers; 19 
chains today do a business of more 
than $100 millions yearly. But 
postwar costs, and modern. busi- 
ness trends generally, have forc- 
ed them to expand. both their 
stock-in-trade and their price 
range (p. 7). 


Whither Newfoundland? 


Newfoundland votes for. the sec- 
ond time, next week, on self-gov- 
ernment or confederation with 
Canada; but some observers fear 
the result may be another stale- 
mate. If a marginal majority is 
cast for confederation, Canada 
might not accept the verdict, in 
oad of the strong opposition. 
(p. 3), 


attitude on Canada’s’ trade with 
British West Indies, 

In this case, it is thought that 
Britain herself might resist 
bringing -a third- party (United 
States) into such talks. 

On the other hand, in the mat- 
ter of a further line of credit by 
Canada to the U. K., we in Can- 
ada would probably want to keep 
the talks on a strictly Canada- 
U. K. basis. 

There is the further and over- 
riding difficulty that none of 
these more immediate problems 
can be resolved without some 
discussion of ECA policy; of what 
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Canadian Vickers 
Gets $5 Million 


Colombia Contract 


MONTREAL (Staff)—Can- 
adian Vickers Ltd. has started 
work on a new $5-million ship- 
building contract for Flota 
Mercanta Grand Colombiana, 
Columbia, Executive Vice-Pres- 
ident T. R. McLagan announces. 
Two keels for the 9,000-ton 15- 


. knot . Diesel-powered vessels 


will be laid immediately. Mr.. 
McLagan returned from a 
South American trip some 
weeks ago. 

The new contract was an- 
nounced at the launching of the 
10th ship completed by Canad- 
ian Vickers in a 10-ship con- 
tract for Loide .Brazilliero Co. 


and explore ways and means of 
working out a procedure for high 
level and detailed study of all 
phases of the fiscal and economic 
problem. 

What should be made ‘clear is 
that these hopes and proposals 

(Continued on page 2, col. 6) 


‘ Pace of Business 


A firm undertone continues in evidence in Canadian stock mar- 
kets. Industrials, western oils and utilities all edged higher in latest 
week, according to TSE and MSE indices. Reversing recent trend, 
based metals moved lower while golds marked up a gain, 

Crop prospects are generally fair to good in Manitoba, Eastern 
and Southwestern Saskatchewan and in Southern Alberta, reports 
DBS. Elsewhere over large areas of Saskatchewan and Central and 
Northern Alberta conditions are critical due to lack of moisture. 

Central electric stations output reached a new monthly peak of 
4,077,098,000 kilowatt hours in May (3,733,137,000 in April and 3,917, - 
000 in May, 1947). 

Construction contracts for June, $133.8 millions Were up 11% from 
a year ago, down 4.3% from month’ before; for first six months, $483 
millions, up 46.7% from year ago, according to. Maclean Building 
Reports division of Hugh C, Maclean Publications. 

Carloadings on Canadian railways for: the week ended — 
amounted to 71,115 cars (78,906 in recedi week and 68,766 cars in 
the same week of 1947). Grain loa ed 5,044 cars (last year's 
figure, 6,374). 

Creamery butter production increased 3.2% in el with a total 


companies are paying bonuses of |issue from time to time, as re- | of 44,519,000 pounds as against 43,127,000 pounds in June, 1947, re- 


from 15c to 50c a barrel for crude | quired, of capital stock and first | ports 


aren't buying in the same quan-/| oj], .and a similar move by just | mortgage bonds, as may be in the 


tity and the excess of monthly 


(Continued on page 2, col. 3) 


best interests of the company.” 


BS. Stocks at July 1 amounted to 30,832,400 pounds, a a seas 
sonal ‘increase from June 1 totgl of 11,725,900 pounds, but down 
considerably from July 1, 1947, total of 42,618,400 pounds 


yf : 





EATON'S 


CAREFREE VACATIONS 
Begin withan 
EATON DEPOSIT. ACCOUNT 


Going to your favourite resort, 
camp, or cottage? .. . Remember, wher- 
ever you go, the convenience of your 
D. A. goes with youl Whatever your 
purchases, just say ‘Charge it to my D.. A.” - 
« « » Whether you are ordering through 
“Shopping Service’, Mail Order or any of 
the EATON Order Offices across Canada! 
By shopping the D. A. WAY this summer, . 
you will save a lot of time and worry, and 
enjoy your vacation’ that much morel 


Full. information at your nearest 
_ Customer Deposit Account Office. — 


EATON'S 


« {ing-“about 100 tong ‘of ore, daily; 
¢;>y | which is being treated in the com- 
. ~}pany’s Colonial milly‘ |" 
de md tow “Both the Beaver and Timiskaming 
— speiss plant of Silanco Min 1 mines ‘are being dewatered in pre- 
“7 Co." is “expected t0°be) seration for furthér undérground 
operating: next month ‘in the “new | éxploration. .Roger Gareau, super- 
smelter on the Montreal River. The) intendent of mines, is in charge of 

- Aguanico mine is currently produt="operationa.,. °°. 


} 
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* Ate oo. 
RE Deno ess 


retus . | fot Girls 
|, 40° ELUM AVENDE, TORONTO 
‘Junior and Honour Matriculation 


|¢ ‘Jantor School—ArtMusic—House- 


THE ADVERTISING BUSINESS 


Teen- 


ers Tell Elders “* 


What Advertising Can Do 


Advertisers pounding the pro- tirely, although both cultures will 
motion of a single product may /|be represented, but essentially a 


take “time out” occasionally to|distinctively Canadian 


culture 


fwonder what cumulative effect | and attitude—especially in these 
| their. actions, as well as those of | days of threatened Communistic 
their competitors and other ad-| domination over our way of life. 
vertisers, are having on the pub- | We must make our way known, 


lic as a whole. 


now and for the future, as the | 


Currently they’re getting a re- | Superior way.” 


sponse back from one section of 
the public which sees and hears 
advertising—the teen-agers. 


“Future of Security” 
In Regina the grand award 
trophy was won by Dick Spencer, 


The means employed is the |# Central Collegiate student, who 
student essay contest, It all began | Wrote, in part: 


last January at a directors’ meet- 


“The growth of refrigeration 


ing of the Canadian Advertising | ¥8S due to people becoming fami- 
and Sales Federation. Two mem- | liar, through the medium of ad- 
ber clubs took up the suggestions, | Vertising, with its many benefits. 


and, as a result, students in To- 


People were very sceptical of this 


ronto and Regina were given an mechanical method of food preser- 


opportunity to “talk back” to ad- 
vertising. 

It did, as could be expected, 
tempt a few budding Frederic 
Wakemans, like the Regina stu- 
dent who declared that the only 
“safe” listening was the eight 
o'clock news and the weather 
forecast, and the only “safe” read- 
ing, the birth column and the 
amount on cheques, 

Majority Well-informed 

But, most students took the 
contest seriously; described ad- 
vertising as “the grease that lub- 
ricates the wheels of Canadian in- 
dustry”; ‘and showed good knowl- 
edge’ of how that function is ac- 
complished, 

In ‘Regina, the essay topic was 
simply “What Advertising Means 
to Me?” The sponsor was the Ad- 


vation and looked lovingly at 
their ice boxes. The success of 
refrigeration has given us, among 
other improvements, the new 
‘quick freeze’ industry. Due to the 
effects of advertising, radio was 
popularized. Because of this, new 
experimentation in _ electronics 
was encouraged and financed, 
The product of this effort we find 
in our modern radio, the electric 
| eye, and television itself. 


Indecision of 


ANNOUNCING 


Important Appointments in 
Canadian Industry, Finance, 
Business ‘and Government 


Allbright Corp. of Canada (To-| J. L. Mee, assistant superintendent, 


ronto)-—-C. H. Musselman, presi- 
dent; B. G. Roper, vice-president 
and managing director; W. H. 
Noble, secretary-treasurer. 


A. B. Davidson & Co.—Edward M. 


Echlin, director and vice-president; 
Jas. F. Clark, director and secretary- 
treasurer, 


Anthes-Imperial Ltd. — D. G. 
Willmot, eastern manager (St. 
Catharines). 

“Assessment Equalization Board of 
British Columbia—D. F. Kennedy 
(Victoria), R. R. F. Sewell, Wm. I. 
Turnbull (Kamloops) members, 


Bourjois, Inc. (New York) — 
Norman F. Dahl (former president, 
Toilet Goods Manufacturers’ Asso- 
ciation of Canada) assistant general 
manager, and co-ordinator of mer- 
chandising. 

Brazilian Traction, Light & Pow- 
er Co.—Kenneth Bottoms, assistant 
secretary; J. H. A'Court, assistant 
treasurer (accounting); A. R. G., 
Ament, assistant. treasurer (con- 
trols). 

Canadian National Railways—W. 
J. McRae, chief claims agent, At- 
lantic region. 

Canadian Pensions Commission— 
J. Rene Painchaud (Montreal) a 
member. . 

Canadian Car & Foundry Co.— 
Laurence Eke, manager, research 
Department, sales division. 

Canadian Exporters Association— 
John A. Marsh, general manager. 

Canadian Pacific Express Co, — 


Some Cities 


Cuts ‘War’ House Program 


Ottawa on June 1 closed the 


vertising ‘and Sales Club of the | wicket to municipal applications 


Regina Junior Board of Trade, 


for inclusion in Canada’s 1948 


and good co-operation was ob-| subsidized Federal - Municipal 


tained from local firms and school | rental 


housebuilding program, 


officials. About 300 entries were | previously called Wartime Hous- 


received. 


ing. But some of the applications 


In Toronto, the Advertising and | which beat the deadline by scant 


Sales Club selected as topic: 
“What -Advertising and Selling 
Can Mean to the Future of Can- 
ada.” The contest was held only 
among students of Forest Hill 
Collegiate, though it is planned to 
expand next year. 
“Making a Better Canada” 


Rebecca T. Arima, aged 19, | 


Grade 12 student at Forest Hill 
Collegiate, was the prize-winning 
Toronto girl. She wrote, in part: 

“The encouraging part about 


‘the potentialities of, advertising is 


‘that one result leads to the next; 
they are linked together in such 
a way that its effects~are far- 
reaching, and are’ bound’ to have 
great significance in “Canada’s 
destiny. At this particular point, 
we note that the factor, ‘increased 
demand,’ can aid in offsetting a 
depression in the future as well 
as eliminate *fear of unemploy- 
ment. 
“Show Our Way Superior” 

Peter Kevin Hainsworth, 17, of 
| 319 Lonsdale Road, was the win- 
ining Forest Hill Collegiate boy. 
He wrote, in part: 

“There is much talk of our de- 
pendence on the United States— 
economically, culturally, and in 
many other ways. And it is true 
that Canadians’ would lead less 

bundant’ lives if United States 
Mmports.of machinery, food, radio 
programs, books, and so on were 


-|@enied- entrance. It is also true 


* 


- a 


pper Canada ¢ College 


A RESIDENTIAL AND DAY SCHOOL FOR BOYS, 


AGED 7 - 18 
= 


that many.of.our best young 
people, both men .and women, 
find the ‘Americans’ more .appre- 
ciative—they pay better. wages, 
and by other means too, they en- 
courage brains and energy to 
work for them. Well, that is 
where advertising and selling 
should come in. We ‘must adver- 
tise and sell a way of life—not 


.|{American,” and not British en- 


Fuel: Bills 


\Will Be Up 


(Continued from page 1) 
one large producer might be 
enough: to. @reate a majar price 
surge... |: , 
. Imports of crude oil and refin- 

| ed products from. VU. S. will be no 
higher} and probably lower t 


\their order books closed on new 


Save meany and time with this 
* HANDY ORDER COUPON « 


Save Money — single copies of The Post sell 
for 15c. Fifty-two issues by mail cost only $5. 
You save $2.80. 


Save Gime — let the postman do the work. 
Have your copies of The Post reach you 
regularly at your home or office by mail. 


Use coupon today, for sure 


Sil ilgili tbl dete efi iaesahsinte cities da tat-asli enh enliegibad cto mcw ine 
THE FINANCIAL POST, 
481 University Avenue, Toronto 2, Ont. - 
Please send THE FINANCIAL POST. Enclosed find— 
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Nature of business’ <w:.2<0.: 
In ond British countries (except Australie), $5; 
ie Central & Seuth 


Rotes: 
Australie, U. $. A., Mexice, ca, 
Spain, $6; other countries, $7 


FP-A 


customers,. may. even find _ it 
tougher than last winter to honor 
present .contracts. 

_ There’s one hope for improve- 
ment in the situation: supplies 
from South America and. .the 
Middle East... 

. This spring McColl-Frontenac 
brought in the first tanker ship- 
ment of Middle East crude oil to 





| 


an 
‘in 1947... As a. result’ Canadian oe ek eae cae 


companies .will have to keepipc. .. 


enter Canada. At least one other’ 


Canadian oil company is expect- 
ing an early shipment of Middle 
East crude, The Financial Post is 
informed. ; : 

Some new refining and storage 
capacity coming into operation 
this year will enable Canadian oil 
companies to handle a_ slightly 
greater quantity of crude and re- 
fined products, if available. While 
Leduc . output improves’ the 
Prairie supply picture it will 
have little or no effect on sup- 
plies to Eastern Canada or Brit- 
ish Columbia. 

Imperial, B. A. Oil, McColl- 
Frontenac and Shell Oil officials 
are seriously considering a plan 
to increase the pipe line capacity 
of the Portland, Me.-Montreal 
pipe line (owned jointly by all 
four companies). 

The two connecting pipe lines 
|of the Montreal Pipe™Line Co. 


hours failed to show any firm 
commitment for serviced land 
and many didn’t specify the num- 
ber of houses wanted. Result: A 
new “sub-deadline” has been set 
at Aug. 1 by which those gaps 
must be filled in on pain of omis- 
sion from the program. 


Thus, it won’t be for at least 
two or three weeks that the size 
of the program will be known, 
even to Central Mortgage & 
housing Corp., the Federal agency 
in charge. . 

But CMHC this week for the 
first time was beginning to get a 
fairly clear preview of the final 
score, Against an official tally of 
about 10,700 houses under “firm 
and other” agreement, informed 
guesstimates gave a final total at 
something like 8,200, almost half 
for Ontario, against just under 
6,650 in the 1947 program. 

There is still considerable re- 
sistance to even the. extenddd 
date. A number of municipalities 
are asking for still further time. 
Some, while paying lip service to 
extensive plans to meet the vet- 
eran demand in their locality 
aren’t very enthusiastic to con- 
summate such proposals. 


4,745 Under Contract 

Up to the end of June, 3,519 of 
the houses in the 1948 program 
were under construction, another 
1,226 under contract. That made 
a total of well under 5,000 fairly 
definitely committed, so far as 
construction contracts are. con- 
cerned. In addition, 443 were 
numbered in awards pending, 632 
were. being tendered by contrac- 
tors and another 4,665 under con- 
tinued negotiations with munici- 
palities, It is in the last-mention- 
ed subtotal that biggest cuts may 
come before the Aug. 1 show- 
down, 

Some .104 municipalities beat 
the June 1 deadline with more or 
less firm applications, six of them 
—Hamilton; Hespeler, Ingersoll, 
Niagara-on-the-Lake, Scarboro 
and Stamford townships, all in 
Ontario, not specifying the num- 
ber of houses they wanted: Esti- 


4 
i 80% of-Projected ‘War Houses’ Probably Will Be Built 


Houses 
Region | 
Canada 
Ontario 
Quebec 


(*) 


(*) @eeeteceaes 


10,485 
3,675 
1,030 


3, 


seeweerteseaseee 


seeeeeeereseee 


(*) Doesn't include an 


980 


850 
estimated 200 to 300 for six Ontario municipal- 


mating the latter at a potential 
200 or 300 would give Ontario a 
preliminary total just under 4,000, 
Quebec just over 1,000, the Mari- 
times under 1,300, the Prairies 
about 2,500 and British Columbia 
2,000. 


Ontario Joins Scheme 


The Ontario Government’s-rec- 
ent unique offer of participation 
is seen in building circles as likely 
to be implemented in the current 
program to an important extent, 

even though it’s true nothing but 
informal agreements have been 
made as yet between Queen’s 
Park and municipalities for the 
prornised provincial contribution 
of up to $300 per lot toward “out- 
of-pocket” cost of providing ser- 
; viced land. Planning Minister 
| Dana Porter’s department, The 
| Financial Post understands, has 
| been assuring enquiring munici- 
| palities that they can go ahead on 
| deals with Ottawa without doubt 
| of provincial aid, though this 
in all cases won't be proportioned 
to replacement values. 
Betting in construction circles 


supports the idea there will be an | 
extension’ into -1949-50 of the | 


Federal-Municipal building pro- 
gram,. despite Ottawa’s stated 
wish to get out of “direct build- 
ing” as soon as private enterprise 
can take over in the lew rent 
field. How big the next subsidized 
housebuilding program will be 
depends largely on how quickly 
private rental building expands 
under stimuluf of presently oper- 
ative tax concessions plus newly 
legislated mortgage insurance 
(The Financial Post, May 1, etc.). 

Meanwhile, applications are 
not being accepted from munici- 
palities by Central Mortgage for 
a possible. 1949 program pending 
policy announcement by the 
Dominion Government, 

No new name has been given 
the wartime housing operation, 
although Trade & Reconstruction 
Minister Howe in Vancouver last 
fall said suggestions were in 
order. Present construction is be- 
ing directed by CMHC’s wartime 
housing division and the opéra- 
tion just now is known officially 
as “the 1948 Rental Program.” 

Here is the box score of appli- 
cations, firm and tentative, made 
by 104 municipalities to CMHC 
since October for inclusion in the 
1948 program: 


Add’l. Awards Tenders Neg’- 


Asked. Started Awarded Pending Called iating | 
4,665 

| the high level Washington talks 
| makes it all the more imperative 
nil | to have economic matters ex- 


519 
871 
nil 


1,226 
587 
50 
239 
350 
nil 


443 
413 
nil 
nil 

30 
nil 


632 
210 
110 

47 
100 
165 


1,594 

870 
818 1,200 
1,001 


ities which failed to specify number of houses wanted). 


G. M. of Canada Gears 
Wages to Cost-of-Living 


Like. its parent company in the 
United States, General Motors of 
Canada has broken new ground 
in industrial relations by agree- 
ing to tie wages to the official 
cost-of-living index. 

For every 1.3 point rise in the 
DBS index above 164, the com- 
pany will raise wages by lc. At 
present the index stands at 154.3. 

Adjustments will be made 
quarterly up or down, but in no 
case will rates be reduced below 
a certain basic figure. This ends 
the threat of a strike by the CIO 
Auto Workers Union., 

At the same time production 
was threatened from another 
source; on Wednesday morning 
3,000 employees of McKinnon In- 
dustries at St. Catharines, Ont., 
| went on strike. McKinnon is one 
of Canada’s largest auto parts 
|suppliers. The walkout was 


and Portland Pipe Line Corp, | staged by. the Auto Workers 


| have a capacity of around 60,000 
barrels daily. An increase here 
would cut the country’s depend- 
ence on scarce tanker facilities 
and allow more flexibility in im- 
port operations. 


Union. 

Besides the new, important 
escalator clause, the new G. M. 
agreement with the CIO Auto 
Workers calls for: 


1. A flat 9c an hour raise, plus 


payment for two additional statu- 
tory holidays (worth about le an 
hour over the year) 

2. An additional “standard of 
living” increase of 3c an hour for 
2,000 day-rated employees begin- 
ning next June. 

3. Stabilization of wages for 
two years, the new agreement 
running to June, 1950. 

The novel escalator clause 
works like this: An employee 
earning $1.25 an hour will get an 
immediate increase of 9c. giving 


him $1.34. For every 1.3 increase | 


over 164 in the cost-of-living in- 
dex, he will get another cent, 
throughout the two-year period 
of the agreement. 

If the index drops, his pay will 
be reduced accordingly. But in 
no case would his wages be re- 
duc to less than his basic rate of 
$1.34. 

| Then at the beginning of the 
second year of the agreement, he 
would get another 3c giving him 
a base rate of $1.37. This would 
then become the base rate below 
which his pay would not drop no 
matter what happens to the cost- 
of-living index. 





eastern division (Toronto). 

Canadian Pacific Railway Co. — 
Walter F, Saunders, personnel rep- 
resentative, eastern region (To- 
ronto). 

Campbell Motors Ltd. (Van- 
couver)—Leo F. Harbour, sales co- 
ordinator. 

Chignecto Hotel Co. (Amherst) — 
A. R. Lamy, president; J. O. Rodger, 
vice-president; A. E. Hicks, J. M. 
Pipe, H. N. Stevens, D. R. MacLean, 
G. L. Angus, directors. 

Confederation Life Association-— 
David Beck, district organizer, Ai- 
berta southern division. 

Dominion of Canada General In- 
surance Co.-H. T. Decatur, super- 
intendent, Winnipeg branch; R. H. 
Davis, secretary, Winnipeg branch. 

Dominion Textile Co. (Montreal) 
—Chas, Laurendeau, Walter Mol- 
son, Alirectors. ' 

Dominion Government—Douglas 
M. Coulter, chief corporation assess- 
sor, Hamilton district income_ tax 
office; R. G. C. Smith, commefcial 
secretary, Rome. 

.Ducles & Duclos Inc. (Montreal) 
—C. W. Isley, district sales man- 

; ager, Toronto. 

Eagle Star Insurance Co. (Lon- 
don, Eng.)—Sir Brian Mountain, 
chairman and managing director. 

Exports Credits Insurance Corp. 
—Benoit Duchesne, manager, Mont- 
real branch. 

Foster Advertising Agency—Hen- 
ault Champagne, member executive 
personnel, Montreal office. 

Fraser Valley Diking Board — J. 
B. Carswell (Vancouver) chairman; 
F, G. Goodspeed, Bruce Dickson, 
members. 

General Detroit Corp. 
(Windeor)—Robert L. Weir, head. 

Green Cross Insecticides—Herbert 
A. Pass, research director, and head 
of technical department; W. Stir- 
ling McLeod, chief entomologist. 

Industrial Development Bank — 
Geo.’R. Elliott, assistant supervisor, 


| Vancouver. 


Joseph E. Seagram & Sons, Ltd. 
(and Calvert Distillers Ltd.) 
Frank L. Marshall, director of ex- 
ports. 

Levy Auto Parts Co. (Toronto)— 
William: Gilbert, sales manager, re- 
tail division. c 

London & Lancashire Insurance 
Co—W. C. McDowell, chief ac- 
countant for Canada; Wilfred 
Smalley, branch secretary, Van- 
couver. 

Monsanto (Canada) Ltd, (Mont- 
real)—Arnold H. Smith, president. 

Mutual Life Assurance Co. of 
Canada—E. A. Rieder, actuary. 

Ni¢oll, Barrow & Co. (Halifax) 
—Spencer S, MacIntosh, a partner. 

National General Insurance Co.— 
Major Gen. D. M. Hogarth (To- 
ronto) chairman of board; Harry I. 
Price (Toronto) president; J. E. 
Woods (Winnipeg) vice-president; 
J. D. Killey (Winnipeg), general 
manager and_ secretary-treasurer; 
W. C. Cochrane, P. C. Finlay, Hon. 
J. E. Lawson (all -of Toronto), 
Ralph S. Plant, R. H, Tupper (both 
of Vancouver), R. B. Sanders, R. 
James Spears (both of Winnipeg), 
H. R. Carson (Calgary), F. G. Win- 
spear (Edmonton) directors. 

Phoenix of London Assurance 
Group—Fraser Henderson, assist- 
ant branch manager, Halifax (and 
assistant secretary, Acadia Fire In- 
surance Co.). } 

Panama Government—Armando 
Carles, consul-general, Montreal. 

Rotary InternationalArthur 5S. 
FitzGerald (Windsor), chairman, 
finance committee. 

Riverside Silk Mills—A. E. Giles, 
assistant general manager, in charge 
of sales; Angus Oliver, assistant 
general manager, in charge of pro- 
duction. ’ 

Sherwin-Williams Co. of Canada 
—Lloyd Muir, special representa- 
tive, Vancouver; Geo. L. Dunlop, 
sales representative, Vancouver 
Island and Fraser Valley. — - 

Toronto Steamship Agencies Ltd. 
—Denis C. Connor, manager. 

Willys Distributors (B.C.) Ltd.— 
W. J. Ferguson (Vancouver) pres- 


| ident, 
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New ‘Triangle’ 
Trade Talks? 


(Continued from page 1) 
are not related to what has been 
going on in recent weeks at 
Washington. These deliberations 


| in which Canada has participated, 


have been essentially if not en- 
tirely concerned with political 
and defence matters. 

Thus the argument is put for- 
ward that the very initiation of 


plored. Those who argue for con- 
fining these talks initially to Can- 
ada, U. S. and U. K., say that it is 
these three countries which com- 
prise the hard core of the prob- 
lem. 

Nor is there likely to be much 
progress along these lines in Lon- 
don when: the Commonwealth 
prime. ministers meet. Here 
again, it is argued, the expecta- 
tion is that only the broad con- 
siderations of policy, which again 

aré more likely to be’ on’ the 
| political, rather than the econo- 
| mic level, will be considered. 
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Vital Govt. Decisions 
Wait on Liberal Parley 


(Continued from page 1) 

tied to the farmer vote, and the 
next election, that a decision be- 
fore Aug. 7 is quite out of the 
question. 

Even the other alternative of 
| butter imports has political im- 
| plications. 


ently unable to import any butter 
| from Australia. Why? 


The “official” story is that 
Britain said she wouldn’t let Can- 
ada have any. (Butter from New 
Zealand and Australia is under 
British control and allocation.) 

But the story around Ottawa is 
that no serious attempt was made 
to negotiate with the United 
Kingdom for some part of this 
supply. The obvious inference 
here is that any substantial im- 
ports would have disturbed the 
high price which dairy farmers 
received for their product under 
searcity conditions. 

It is argued here now that with 
a 20 million lb. shortage impend- 
ing for 1948-49, negotiations 
should begin at once to use Can- 
ada’s dollar bargaining power in 
swinging an adequate supply 
from overseas for next winter. 
But again, this is the sort of nego- 
tiation that just won’t begin until 
it is clear who is to succeed Prime 
Minister King. 

Act Soon on Cattle Curb? 

There are other decisions which 
stand better chances of being an- 
nounced before Aug. 5, but which 
are still reported as in varying 
degrees of suspense. One of these 
is the final decision as to timing 
of the removal of the embargo on 
cattle exports to the United 
States. At a press conference this 
week, Rt. Hon. C. D. Howe indi- 
cated that the decision: on this 
would be announced very soon. 
Later in the same conference he 
qualified this and said that no 
decision had actually been taken. 
He suggested also that the em- 
bargo would not be lifted entirely 
but handled in some such manner 
as lumber’ exports, namely, 
through some machinery to en- 
sure adequate supplies staying in 
the home market. 

This suggestion has already 
caused repercussions at Washing- 
ton, because of a commitment by 
us to-let them know well in ad- 
vance of intended action. So far 
as can be learned here, the 
Cabinet has still set no final date 
for action, the matter having been 


left apparently in Mr. Gardiner’s 
unpredictable hands as to an ap- 
propriate moment. 

Presumably there would stil! 
have to be Cabinet approval and 
possibly considerable argument 
and debate, if any system of 
quotas wee to be instituted. 


Last year, Canada was appar- | Earlier studies in this field sug- 


gest that there is no practical way 
of protecting the Canadian mar- 
ket except perhaps through a tax 
on exports, which would enrich 
the federal treasury but not the 
cattle. producers themselves. 


Another announcement prior to 
the end of the month is the ex- 
pected decision-to subsidize flour 
prices so that the price of bread 
does not automatically rise on 
August 1 when the new U. K. 
wheat price goes into effect. €It 
is not expected that this decision 
would involve any reimposition 
on profit control on millers.) 

Lift Excise Tax? 


The third important impender- 
able is the removal of the highly 
contenti 25% excise tax on 
radios, etc. Here again, there ap- 
pears to be divided cabinet coun- 
sel around the East Block as to 
whether action should be taken 
— or after the August méet- 
ng. 

The so-called “Nervous Nellies” 
favor quick removal to put before 
the convention as a fait accompli, 
this important and unqualified 
recommendation of the Prices 
Committee. This group apparent- 
ly fears the political repercussions 
which might ensue, and which 
might be felt particularly vis-a- 
vis leadership aspirations of cer- 
tain members of the cabinet. 

Others appear to counsel con- 
tinued defiance of political pres- 
sure and. reliance .on further 
evidence of substantial improve- 
ment in Canada’s <ollar position 
before taking action. : 

Right now, the »etting on this 
question is that the N.N.’s will 
win out and that the tax will be 
removed on at least some items, 
before the end of the month. 


able preferred stock for 
account leaving a total of 
shares outstanding. 


DOMINION TEXTILE CO. advises 
that_as of June 30, 1948, a total of 
2,467,604 common shares were out- 
standing. 


MEN'S LIGHTWEIGHT 


SHOWERPROOF 
13.95 


FISHING JACKET 


Full-cut for action-freedom, made of a mercerized light- 
weight cotton twill, this showerproof fishing jacket 


is a must for camp or cottage, fishing, boating or bush- 
trips. With yoke back, adjustable waist straps, two . 
pockets, slide-fastener closing. Light sand, in sizes 


38 to 44. EACH 13,95 
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Second Newfoundland oar 


May Be Another Deadlock 


Would Marginal Majority For Confederation | 
Bring Island Into Canada? — Campaign is | 
Heated as Next Week’s Vote Nears 


Special Correspondence { 
_ST. JOHN’S — For the second | 
time in seven weeks, Newfound- | 
landers will go to the polls on | 
July 22, to decide their future 
form of government, and the re- | 
sult thay well be another dead- | 
lock. 

Outcome of the first referen- 
dum taken June 3, was indecisive, 
because the ballot included three | 
choices: Return to resporisible | 
government, confederation with | 
Canada, and continuation of the | 
present Commission Government. | 
The first of these drew 45% of 
the vote; the second 41%, and the 
third, 14%. 

The proposal of continued Com- 
mission Government has now 
‘been dropped from the ballot, and | 
next week's vote will be a straight | 
choice between self-government, | 

and confederation with Canada. 


Campaign is Heated 

The campaigns now being wag- 
ed, although shorter than the | 
earlier ones, are more bitter, and | 
an undercurrent of illfeeling be- | 
tween the two parties, is very ap- | 
parent. This was pointed®up re- | 
cently, when a rally held in St. | 
John’s by confederationists, near- 
ly ended in a riot. 

All in all, neutral political ob- 
servers here state that the confed- 
erationists stand a better chancc | 
of leading the poll; but whether 
they will get a substantial major- 
ity, or whether the decision. will 
be close, is uncertain. 

The confederationists hope for a 
decisive majority, since some 
doubt is voiced whether the Cana- 
dian Parliament will vote to ad- 
mit Newfoundland into Canada 
if there is a sizable dissident min- 
ority. 

No such doubt exists, of course, | 
so far as self-government is con- 
cerned; a majority of one ‘vote 
would be sufficient to make New- | 
foundland a Dominion again. 


nounced support of the proposal, 
are Col. Sir Leonard Outer- | 
bridge, Eric Bowring (New- | 
foundland’s biggest business | 
man), H. L: Pottle, Commis- | 
sioner for Home. Affairs, H. W. | 
Quinton, Commissioner for | 
Health and’ Welfare, Arthur | 
Monroe, one of the Island’s big- | 
gest fresh fish producers, and | 
J. B. McEvoy, a past Chairman | 
of the National.Convention. 


“Confederation Only Answer” 


Monroe gave contederationists | 
their biggest boost when he said, | 
on a countrywide radio hookup, | 
that the idea of economic union | 
between Newfoundland and the | 
Uniied States, would do more! 
harm than good to this country’s | 
fresh fishing industry. 


But the self-governmentists | 
have not yet given up the fight. | 
Now that two Commissioners | 
have come out inthe open in sup- | 
port of confederation, it is said | 
other prominent civil servants | 
will come out on the other side. 
Ray Gushue, Fisheries Board 
Chairman, is frequently mention- 
ed as one of these. 


Financial Post Quoted 


Some observers read confirma- | 
tion of this into a2 speech which | 
Gushue made recently to the, 
Newfoundland Medical Associa- 
tion. Speaking of the fisheries set- | 
up, Gushue quoted The Financial | 
Post of June 26:.“Under confed- 
eration with Canada, the Island’s 
fisheries would come under the 
jurisdiction of the Federal De- 
partment of Fisheries”; and again: 
“So far, Canadian authorities have 
made no statement on what they 
propose to do about Newfound- | 
land fisheries. According to the | 
terms of the Canadian offer, Can- 
ada would take over the protec- 
tion and encouragement of fish- 
eries.” 


Mr. 





Gushue added: “I. have 


it’s Your Money 


BY BRUCE MACKINNON 

Maclean-Hunter Editorial Research 

Two recent news items hav- 
ing to do with family allowances 
are worth some attention from 
the taxpayer as indications of 
the attitude of departmental 
officials toward the taxpayer’s 
dollar. 

Item I was a talk by Dr. 
George F. Davidson, deputy 
minister of welfare for Canada, 
at Lake George, N.Y. Dr. 
Davidson was reported to have 
stated that Canada has now 
spent $725 millions on allow- 
ances, and in almost all aspects 
of social welfare Canada is only 
a pale shadow of the American 
scene, but in the program of 
family allowances we're well 
along in our experimenting.” 
Emphasis is ours. 

Item II was a daily news- 
paper report of an idea that 
welfare officials had conceived 
to cut the expense of adminis- 
tering the allowances. It was 
suggested that the present 
grace system of paying from $5 
to $8 per child per month be 
dropped in favor of a uniform 
$6 per month, the present aver- 
age being $5.93. 

The increased allowance 
would cost the taxpayer an 
extra $3 millions, it was esti- 
mated. The administrative sav- 
ing was not guessed at, but it 
couldn’t possibly equal the $3 
millions since total administra- 
tive costs are now $1.7 millions 
annually. The suggestion boils 
down to a plan to spend $3 
millions in order to save a 
fraction of $1.7 millions. 

These news items are repeat--: 
ed here for any light they may 
shed on ‘the way your public 
servants regard the money that 
is taken from you in taxes. 


Canadians, still on a postwar 
home furnishings buying spree, 
are today buying 10 imported 
rugs for every one they bought 
before the war. But Canadian 
rug manufacturers aren’t wor- 
ried. They’re doing a record busi- 


Ah meals of -airatn in .the | 08? intimately connected with| ness in hotels, theatres, other 


wind, seem to indicate that the 
confederationists may get the ma- 
jority they desire. These include: 

1. The assumption that the 
22,000 voters who supported 
Commission Government in the 
last referendum, did so because 
of the security they believed it 
offered. These voters, it is said, 
were mostly older persons, who 
had vivid memories of the finan- 
cial debacle of 1933. Now that} 
Commission Government is off 
the ballot, it is felt that the| 
majority of these will seek se- 
curity through confederation. 

2. It seems doubtful that the 
record vote of 85% in June will 
be equalled now. The confedera- 
tionists are certain all to vote; 
therefore every vote not record- 
ed will benefit their cause. 

3. Confederationists report a 
recent flow of prominent busi- 
nessmen and government offi- 
cials” into their ranks. Among 


the development and administra- 
tion of our fishery policy over the | 
last 12 years; and because I know 
what nefits out system has | 
brought and can continue to bring | 
to this country, I cannot do thas 
than express profound disquiet- | 
ude at any prospect that it may | 
be abandoned, and replaced by 
the very conditions it was de 
signed to overcome.” 


One other point in favor of con- | 


ee 


wood’s reputed “second-time | 
luck.” The first time ‘he moved in | 
the National Convention to send | 
a delegation to Ottawa, to discuss 
terms of union, he failed;, the 
second time he succeeded. His 
first attempt to get confederation 
on the ballot paper failed, the 
second succeeded, Ever since the | 
idea of confederation was first 
raised, Smallwood has been its 
sparkplug here. He predicted vic- 
tory on the first ballot, and was | 


public buildings as well as for 
home floor coverings. 

Inability of the Canadian in- 
dustry to grab off more domestic 
business stems mainly from lack 


of skilled workers and spinning | Ported product. 


equipment. 

Home manufacturers are show- 
ing little anxiety as yet over the 
heavy influx of competitive for- 
eign goods. They feel price and 
styling advantage is on the side 


\federation is Joseph R, Small-| of the home product and when 


the market gets into a healthier 
supply-demand position their 
product will fill a major part of 
the rug demand in this country. 

Retailers, however, are not so 
sure. The British industry is 
quickly awakening to the fact 
that the Canadian public de- 


mands different styles and color- | 


ings from the European market. 
And ‘in a competitive price the 
British might be able to cut prices 
faster than the Canadian indus- 


those who have publicly an-' wrong; this time he may be right. ; try which is still experiencing in- 


... for every occasion 


... the shoe 
for happy care-free 
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feet! 


SLATER is the sportsman’s 
delight . .. the shoe 
without a substitute for 
quality, comfort, flexibility 
and style . . . the shoe 


that goes places. 
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Jaycees Boost Canadianism: 


Plan National Oratory Tilt 


MONTREAL (Staff) — With| 


scarcely a breathing spell after its 
recent annual meeting, the Junior 
Chamber of Commerce of Can- 
ada is launched on its 1948-49 
campaign, which will feature two 
main topics: (a) Canadianism 
(W) Tourist development. 
President P. T. R. Pugsley states 


The Chamber will continue its | 


|job of making Canadians con- | 


scious of this country’s adverse 
trade balance with its neighbor 
| Seeeeeey, During the past year, 
Jaycees, at the request of the 
Bank of Canada, have been urg- 
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| ing merchants, tourist resort oper- | 


ators and others to turn U. S. 


that Jaycees are striving to em-|funds in to their banks, where | 


phasize the positive, rather than 
the negative, approach in support 
of the Canadian way of life. In- 
stead of “anti-Communismi” the 
Jaycees will talk Canadianism. 
Subject to executive approval 


the Canadianism programm is out- | 


lined, as follows: 

1, Two national oratorical 
contests will be conducted,’ one 
in Canada, one in United States, 
The Canadian winner will be 


chosen at the national conven- | Chamber International. This year | 


tion in Toronto and the Ameri- 

can winner at Colorado Springs. 

Probable topic: “We're for Free- 

dom.” 

2. On July 1, “Canada Day,” 
will be celebrated in as many 
American centres as possible. 
Canadian Jaycees will make or- 
ganized visits to U. S. points. 
A coast-to-coast U. S. broadcast 
will be arranged, if possible. 

3. On July 4, “America Day,” 
will be: celebrated in Canada 
with visits from U. S. Jaycees 
and a similar program will be 
arranged. 

On the question of tourist de- 
velopment the Junior Chamber is 
doing its best to sell Canada as 
a tourist paradise. Local units are 
being urged to do ‘something 
about sprucing up tourist facil- 
ities. 


We Buy 10 Times More Rugs 
From Abroad Than Prewar 


creasing costs all along the line. 

At the same time quality. of In- 
dian rugs has improved substan- 
tially from early postwar offer- 
ings. In light of lower wage scales 
in U. K. and India the overseas 
industries represent serious com- 
petition. 

Indications are that the real 
competitive fight won’t come un- 
til well into 1949 and-before that 
further price hoists are anticipat- 
ed both in the domestic and im- 


Retailers are still on strict 
quota from the Canadian manu- 
facturers—though supply’ has 
been raised about 10% from last 
year—and some retailers think 
the domestic industry has been 
missing the boat in not channel- 
ing more production into the re- 
tail market. 

Reason such a substantial pro- 
portion of output has been going 
into the institutional market lies 
in the fact that this market offers 
long production runs on one type 
with few loom adjustments. 

The Canadian industry is mak- 
ing efforts to modernize plant, 
improve selling organization and 
styling for the more competitive 
days ahead. Production has step- 





| 1.8% 


ped up, although at a slow rate, 
due chiefly to slow deliveries of 
carpet textile machinery and 
shortage of labor. 


See Newsprint 
Famine Ended 
Output Climbs 


MONTREAL (Staff) — Is the 
great. newsprint famine over? 
Evidence is piling up that it is. 
Canadian production in the first 


they will do most good. 
Sparking 
Chambers members this year is 


| chartered accountant. Slim, dark- 
| haired, energetic, he has been in 
Jaycee work since 1931; has step- 
ped up his pace notably in recent 
| months, 

Last year he flew to Dallas as 
|Canada’s No. 2 delegate to the 
annual conference of Junior 


he followed through as leader of 
a flying trip to Rio de Janeiro. He 
is sold on the value and opportun- 
ity offered to Canada by the 
world-wide Junior Chamber of 
Commerce movement. 

| Mr. Pugsley tells The Financial 
| Post that his decision to present 
|the “Canadianism” program to 
his executive was the result of 
conversations which he had on 
a recent trip to United Nations. 
Here he met Paul Bagwell of the 
U. S. Jaycees and they decided 
that the reciprocal features of 
such a. program would interest 
members in both countries, 


$1,250,000 Issue 








lic offering of $1,250,000 of pre- 
ferred stock of Mailman Corp., 
a recently formed company, was 
indicated here this week, Reports 
say Mailman Corp. has purchased 
the A. L. Mailman interest in a 
number of companies including: 
J.-H. Connor & Son, British Rub- 
ber Co., Huron Manufacturing 
Co., Montreal Shoe Stores, Cast- 
ings of Ottawa Ltd., G. R; Prowse 
— Co., and Canadian Wright 
0. 


six months of 1948 is up 3.1%, | 


and, after a poor start early 
in the year, output in Newfound- 
land anc. United States is start- 
ing to climb. 

This, together with a drop in 
the spot market price of news- 
print in United States and a gen- 
eral easing of the supply situation 


there, has halted talk about the | 


newsprint shorfage. A recent sur- 
vey among weekly newspapers in 
United States indicated that only 
two per cent of those canvassed, 
would not have sufficient supply 
in 1948. Generally speaking, 
small daily and weekly news- 
papers have had the. greatest 
difficulty in obtaining newsprint 
supplies up to now. 

Probably the most significant 
production figures published this 
year, are for Newfoundland and 
United States. In April Newfound- 
land output was 17.4% _ be- 
hind that of last year and United 
States production was 5.1% lower. 
In June Newfoundland was only 
behind 1947 and United 
States 2.4%. 

Dollar Drought a Factor 

Actually, the end of the news- 
print famine arplies only to North 
America. In United Kingdom, 
Europe and other overseas coun- 
tries, publishers are still on 
meagre rations, due entirely to 
exchange difficulties. 

This lack of dollars by overseas 
countries, has contributed in large 
part to the improved newsprint 
supply situation in United States. 


Canada and Newfoundland in the | 


first six months of this year have 
shipped 100,000 tons more than 
in the same period of 1947. In 
addition, U. S. imports from 
Scandinavia are up 85,000 in the 
first four months. Against this 
increase of almost 200,000 tons, 
U. S. production is only down 
about 10,000 tons. 

Some newsprint men are in- 
clined to believe that a continu- 
ing improvement in the supply 
| situation, will militate against 
further increase in newsprint 
prices. 





CANADIAN STATIONS 


Dawson Creek Yellow Cabs Lid., DAWSON CREEK, 8.C.; U-Drive Ltd., VAN- 


| 


By Mailman Corp. 


MONTREAL (Staff) — A pub- | 


the 25,000 Junior | 
Philip T, R. Pugsley, Montreal | 
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THE MILKMAN 


Bright’ and. pleasant, each day’s early” 
dawn sees him on his way. 


The Milkman — cheerfully meeting 
every ‘whim of the weather in order to 
serve the families of his community. 


Men like this, some of Canada’s finest; 
are-in the service of the public—at your 


service. . 


DAWES BLACK HORSE BREWERY 
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One of a series of advertisements in tribute to those Canadians im thé service of the public 


Go by Plane or Train and 
when you get there 


RENT A NEW CAR 
FROM HERTZ 


wets and drive it yourself 


Haven't you dreamed. of a holiday filled with fun 
... +» Of a business trip . . . unmarred by travel 
inconvenience? Think of the extra time and 
convenience you'll enjoy, when .you go ,restfully, 
swiftly, by plane or train, and when you get there 
step into a new Chevrolet or other fine car, beauti- 
fully conditioned, properly insured, to drive where 
you will. © 
‘Hertz. is the only coast-to-coast rent-a-car system 
experienced through 24 years’ service. There are 
Hertz stations in 350 cities and resort areas. Cars 
now. virtually all current models and-fleets increased 
about 50%. The Hertz Canadian stations shown 
here are listed under “Automobile Rentals” in‘ the 
classified. section of the telephone. directory. For 
free directory of all Canadian, United States and 
Hawaiian Hertz stations, write Hertz Driv-Ur-Self 
System, International Headquarters, Dept. 678, 218 S. 
Wabash Ave., Chicago 4, IL 


COUVER; Dominion Drive Yourself Car Company, CALGARY; Cory & Crough 
Garage and Drivurself, EXAMONTON; Western U-Drive, LETHBRIDGE; Moore's 


Taxi, Ltd., REGINA; Nash Taxi & U-Drive Ltd., WINNIPEG and NORWOOD, 
Man.; Andy's Service Taxi & U-Drive, FORT WILLIAM; Hertz Drivurself Sys- 


tem, Lic., GUELPA; Hertz Drivurself 
System, Lic., KINGSTON; Skee’s Dri 


System, LONDON; United Taxi, OSHAWA; Tilden Drive Yourself Co., OT- 


i TAWA; Fraser's Taxi, PEMBROKE; 
Car Rental Service, SARNIA; Hertz 


RONTO; Yellow Drivurself 


NOTE: To serve more cities and towns, licenses are 
being granted to qualified local interests to operate 
as part of the Hertz system. For complete informa- 
tion write the above address. 


System, Lic., HAMILTON; Hertz Drivurself 
vurself, KITCHENER; National Driv-ur-Self 


Rent A Car Co.,, PORT ARTHUR; Sarnia 
Drivurself System, Lic., SUDBURY; Hertz 


Drivurself System, Lic., TIMMINS; Hertz Drivurself Stations of Ontario, TO- 
System, 


WINDSOR; Tilden Drive Yourself 


Co., MONTREAL; Hillcrest Motors Lid., HALIFAX; Peters Nash Lid., SYDNEY; 


Maclellan's U-Drive Service, TRURO. 


Rent a neu Car from HERTZ ad easy ad 9B © 


4 i 
| Now serving you ta’ 260 cinies throughout Canada, the US.. and Hawaii 
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INVESTMENTS THIS WEEK 


Brown Co. Preferred, Common Holders 
Question Reported Reorganization 


~Reports that an announcement 
regarding the long-awaited re- 
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ANGUS OLIVER 


has been appointed assistant 
general manager, in charge of 
production, of Riverside Silk 
Mills, \ ; 
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‘ferred equivalent to one share of 


old $100 par stock would only be 
worth about $67.50 while the 14 
new common at the current 
market price of $4% would be 


+} worth $57.75 or a total of $125.25. 


of common stock would not even 
cover the amount of preferred 
dividend arrears, should its price 


al equity through th> 

the additional shares. 

plan to give 14 common 

to each preferred holder 
involve issuing 2,022,762 
common shares, which 

more than double the 
number now outstanding (1,999,- 
659 shares). As holders of two- 
thirds of the common shares 
would have to approve of .the 
it might be diff.cult to obtain 
necessary approval. They 

out control of the com- 


pre- 


GIBSON. BROTHERS 
Established 1910 
REAL ESTATE 
INSURANCE 
ee e« e@ 
SALES AND RENTALS 
COMMERCIAL INDUSTRIAL 


RESIDENTIAL PROPERTIES 
* e 7 
PROPERTY MANAGEMENT 
* e e 

‘ APPRAISALS 
$57 BAY ST., TGRONTO ACelaide 0683 


APPRAISALS 

For industrial or com- 
mercial appraisols and 
confidential real estate 
reports consult our 
Business Property De- 
permniat. 

Chambers & Meredith Lid. 


24 King St. W., TORONTO 
Plaza 3921 


INDUSTRIAL & 


But with the amount of common 
being doubled, many analysts 
feel that the price of the common 
might dip below the $4 mark, 
particularly if many preferred 
holders decided to sell to obtain 
cash, 

On the basis of 1947 earnings, 
if the number of common shares 
outstanding were increased to 
4,022,421 by the plan, earnings 
per common share would be cut 
to about 52c. If the market placed 
a valuation on the common of six 
times earnings (around the 
average for paper securities) 
this would indicate a value of 
about $3 a common share ahd 
would reduce the market value 
of the 14 common shares to $42. 
This would then reduce the total 

ket value of securities given 
for’ one old preferred to $109% 
a share. 

No official announcement has 
yet been made regarding what 
the company has in mind. Latest 
official pronouncement was in the 
annual report dated March 20, 
1948 which stated “The problem 
is difficult, in that it involves the 
necessity for a stock recapitaliza- 
tion—which is in the best inter- 
ests of the preferred and common 
stockholders alike .... directors 


Two storey Brick, full base- 
ment, excellent construction, 
11, square feet, electric 
freight elevator, on Cana- 
dian Pacific Railway track- 
age. Complete steam heating 
system, three offices, occu- 
pancy August. 
Price $33,000.00. 


NORTHLAND EQUIP- 

MENT & SUPPLY CO. 

433 OAK STREET WEST, 
NORTH BAY ONTARIO 


Commercial and Industrial buildings 
and acreage—city and. town homes— 
aportments—fartis—summet proper- 
fies—country estates—also Vancou- 
ver, Victoria and British Columbia 
properties. 

TORONTO OFFICES 


For nights ond holidays see soales- 
men's names and telephone numbers 
in the telephone directory under 
A. 8 LePAGE, 


WH Bosley & Co. 


Toronto's Leading 
Real Estate 
Brokers 


} 28 ADELAIDE WEST 
WA. 1031 


CITY PROPERTY 


’ SPECIALISTS 


are nearing a decision on thé final 
plan of recapitalization, as well 
as on the time of submitting it to 


|the stockholders. Our legal re- 


quirements prerequisite to the 
submission of the plan must, how- 
ever, be met, and these consume 
time.” 


Whatever type of reorganiza- 
tion is proposed, would appear 
likely to meet opposition unless 
it can show preferred share- 
holders that it is adequately 
meeting their total claims and 
includes some provision for re- 
tirement of the new securities. It 
would also appear likely that it 
could not contain any provision 
which would mean too heavy a 
dilution for common shareholders. 

* 


Annual Reports 

Shareholders of large compan- 
ies are chiefly interested in obtain- 
ing the answer to two questions 


from annual reports, Controller- 
iship Foundation states, following 


a recent survey. Shareholders 
want to know in simple, direct 
language what the chances are 
that the company will remain 
strong enough to safeguard capital 
and become profitable enough to 
pay the same or a bigger return 
on the investment, it states. 

The reportrecommends that, for 
at least half the stockholders and 
possibly 75%, it might be more 
effective to send annual or semi- 
annual one-page statements 
signed by the president outlining 
earnings, dividends, general 
financial position and the outlook 
of the company, and offering a 
complete financial report on re- 
quest. Along with such a letter 
would go a condensed income 
and surplus statement and a 
balance sheet. 

The study’s finding indicates 
that most annual reports of the 
general type now being issued, 
fail to interest or inform sufficient 
percentages of those who get 
them, Any typical report “falls 
between two stools; it is neither 
good reading matter nor good 
source material,” it states. 

About 800 of the 1,100 stock- 
holders replying, reported receiv- 
ing an annual report, but fewer 
than 35% of these read them 
carefully. About 32% glanced 
through them for points of 
interest and almost 12% did not 
read them at all. Of those who 
read the reports, less than 40% 
found them very useful; almost 
half found them moderately use- 
ful and over 12% found them no 
use at all. Adding this group of 
12% to those who don’t look into 
the reports at all, gives a total of 
some 40% of all stockholders who 
get no benefits from the annual 
reports their companies send out. 

.s * * 

T. G. Bright & Co. expanded 
and brightened its annual report 
year ended March 31, 1948. The 
report includes a supplement 
which describes the company’s 
vineyard research project and 
covers sales, taxes, operations, 
vineyards, new wines and wine 
brands. The art work is attractive 
and effective. The report will be 
of considerable interest to all con- 
cerned with this industry. 

rf a 


Standard Fuel Co. includes the 
notice of annual meeting as a 
page in its annual report. Share- 
holders keeping the report thus 
have a record of this notice, This 
is a practice that might well be 
adopted by, other companies. 


Investors were pleased to note 
this week that Consolidated Paper 
Corp. has issued a_half-yearly 
profit and loss statement. At the 
end of last year there were 16,698 
shafeholders in this company with 
average holdings of 154 shares. 
Quarterly and half-yearly reports 
such as that issued by Consolidat- 
ed, do much to protect the small 
investor against unfounded rumor 
and street gossip, which in many 
cases tend to create misgivings 
with respect to his investments. 


Lampard, Francis Advises 
Cockshutt Plow Co. Common 
Purchase of the common stock 
of Cockshutt Plow Co. for income 
and capital appreciation is cur- 
rently recommended by Lampard, 
Francis & Co. in a booklet setting 
forth the position of the company. 
Nine reasons given for the recom- 
mendation are: 
,. (1) The program of modern- 
ization and expansion and the 
introduction of such new lines 
as the tractor and harvester 
combines, have completely 
changed and strengthened the 
company within tthe ag- 
ricultural implement industry. 
(2) The management is 
thoroughly experienced, aggres- 
sive and imaginative in sales 
and engineering techniques, 
and conservative in financial 
policy. j 
(3) The engineering ability 
is of the highest order and is 
directed toward ever-increasing 
plant and product efficiency. In 
this the skilled labor force 
plays an important part. 
(4) There are only 320,430 
shafes of common stock out- 
standing and a small increased 
demand should have a more 
than proportionate effect upon 
value and capital appreciation. 
@ (5) There is only a $3 mil- 
lion bond issue ahead. This im- 
parts leverage to common 
stock earnings. and valuation. 
(6) In 1937 the stock sold as 
high as $22.50 a share with 
profits of only $183,100 or ap- 
proximately one-quarter of the 
1947 profit. 
(7) The increased rate of 
production, economies of op- 


Zellers Sells 
40,000 Shares 


MONTREAL (Staff)—Zellers 
Ltd. has sold an additional 40,000 
shares of 5% cumulative redeem- 
able preferred stock par $25. 
Proceeds are required for addi- 
tional working capital to handle 
expanded business. Two new 
stores are expected to open this 
year in Calgary and Vancouver, 
expanding the present 30-store 
chain. 

With sale of these shares, the 
total of 80,000 authorized 5% pre- 
ferred shares is now outstanding. 
Total outstanding capitalization 
now consists of 40,000 6% cumula- 
tive $25 par preferred; 80,000 5% 
preferred and 125,000 common 
shares, n.p.v. 

The announcement offering the 
shares stated that for the 10 years 
and three months ended April 30, 
1948, annual net profit averaged 
$445,695 or 2°78 times the annual 
dividend on the combined 5% and 
6% preferred, outstanding after 
completion of this financing. 

The additional shares are being 
offered by Greenshields & Co. at 
$26.25. 


5% Bond Issue 


For B. Seagrave 


An offering of $200,000 514% 
first mortgage sinking fund bonds 
of Bickle-Seagrave Ltd., Wood- 
stock, is being made by Harrison 
& Co., Toronto investment house. 
The bonds, dated Dec. 1, 1947 and 
to mature Dec. 1, 1967 are being 
offered at par. A bonus of 100 
shares, no-par-value common 
stock is being offered with every 
$1,000 bond. 

Proceeds of the first $100,000 of 
the new issue will go to retire 
$100,000 Bickle-Seagrave 5% re- 
deemable debentures due June 1, 
1951, now held by Mica Co. of 
Canada. The remaining $100,000 
will provide an increase in work- 
ing capital position of the com- 
pany and its subsidiary, Rollins 
Gears Ltd., to finance both com- 
panies’ expanding production 
schedules, 

Planned production volume for 
1948 is scheduled on a $600,000 
basis, as compared with just over 
$400,000 in 1947. For the last 
seven months, billed sales in- 
creased more than $135,000, a 
company report states. Engaged 
mainly during the war in supply- 
ing of specialized fire-fighting 
equipment to ARP and military 
establishments, Bickle-Seagrave 
now faces an unprecedented de- 
mand for its products. The com- 
pany now supplies approximately 
65% of the Canadian municipal- 
industrial fire-fighting require- 
ments, it states, 

As at Mar. 31, 1948, net tangible 
assets of the company were equiv- 
valent to $1,588.18 per $1,000 bond: 
On the same basis, net working 
capital is‘placed at $178,077. Con- 
solidated earnings for 10% years 
are equivalent to 4.69 times bond 
interest before depreciation and 
4.12 times after depreciation. For 
the 15-month period ending Mar. 
31, 1948, the equivalence of earn- 
ings is 6.9 times interest before 
depreciation and 5.9 times after 
depreciation. 

The bonds will have a redemp- 
tion price of $103 to Dec. 1, 1956; 
then $102 to Dec. 1, 1964; there- 
after, $101 until maturity. 


Consol. Paper 


Net Profit Up 


_ MONTREAL (Staff) — Consol- 
idated Paper Corp., in its half- 
yearly statement released this 
week, shows a net profit of $6.3 
millions for the first half of 1948, 
This compares with a net profit 
of $9.7 millions for the full year 
1947 and represents earnings per 
share on 2,565,220 shares of ap- 
proximately $2.50 for the half 
year. 

Profit from operations and mis- 
cellaneous revenue was shown as 
$12.6 millions ($24.8 millions for 
12 months, 1947) and total deduc- 
tions of $5.9 millions, Profit from 
the sale of investment securities 
totaled $436,486. 


Included in the deductions were | 


items of $551,111 for bond inter- 
ests $2 millions for provision for 
d@preciation ($4.1 millions in 
1947 full year) $3.6 millions pro- 
vision for taxes ($9.6 millions) 
and $500,000 provision for future 
decline in inventory values 
($500,000). 

Consolidated points out that 
from the cash obtained from net 
profit and depreciation payments 
of $1.3 millions for dividends, 
$2.1 millions for sinking fund and 
$2 millions for capital expendi- 
tures must be made. The sinking 
fund payment is ‘for the six- 
months’ period. 


eration, and above all, the new 
tractor and combine lines, point 
to very greatly increased net 
profits for 1948. 

(8) 1947 net operating profits 
should be at least doubled in 
1948, 

(9) Undervaluation of the 
shares is demonstrated by the 
fact that they are currently 
selling at about one-third of the 
estimated equity. (The firm 
estimates equity at about $49 a 


share as compared with a book! cated central office equiment | 


equity of $34.92. It states cur- 
rent. replacement value of land, 
buildings ‘and equipment is 
estimated at about $18 millions 
and the difference between this 
figure and the book value of 
$13,413,629 gives the additional 
equity.) 

Cockshutt Plow common is cur- 
rently selling around $15% a 
share and yields about 3.15% on 
the basis of the current annual 
dividend rate of 50 cents a share. 
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Report Rapid Subscription 
Columbia Cellulose Bonds | 


A rapid subscription is reported 
to the offering of the bonds of 
Columbia Cellulose Co. by Nes- 
bitt, Thomson & Co. and Wood, 
Gundy & Co. Offered were $15 
millions first mortgage bonds 
Series A dated July 2, 1948, of 
which $5 million 3%% serial 
bonds due July 2, 1951 to 1958 
($625,000 a year) were sold pri- 
vately and $10 million 17-year 
4%%, bonds due July 2, 1965 were 
offered publicly at $100 and ac- 
crued interest to yield 4.50%, and 
$5 million general mortgage 5% 
bonds dated July 2, 1948 and due 
July 2, 1968 which were offered at 
$98.75 and accrued interest to 
yield 5.10%. 

Incorporated Oct. 28, 1946 in 
British Columbia, Columbia Cel- 
lulose Co.’s principal business will 
‘be the manufacture of high alpha 
pulp for sale to its parent com- 
pany, Celanese Corp. of America. 

Proceeds of the two issues will 
be used to provide funds required 
to defray in part the cost of erect- 
ing the company’s plant, and for 
other capital requirements. On 
the assumption that the plant will 
take two years to construct and be 
ready for operation in the summer 
of 1950, capital requirements are 
estimated at: 


$ 
25,370,000 
1,100,000 


Plant Construction 
Capital Expénse for 
oods Operation 
Working Capital 
Interest during construction .. 
Miscellaneous expense 
Organization COst socccceveres 


31,812,500 


Celanese Corp. of America has 
subscribed for 60,000 shares of 5% 
preferred stock, par $100, and 
65,000 common shares, par $100, 
at par, namely $12.5 millions, of 
which $2 millions has been paid in, 
and an additional $3 millions will 
be paid in prior to the issue of 
any Series A bonds. The remain- 
der is subject to call by the 
company. 

In addition, Celanese Corp. of 
America has agreed that when- 
ever additional capital is required 
by the company for completion of 
its plant, it will provide such add- 
itional capital up to $7.5 millions 
by subscribing and paying or 
causing others to subscribe and 
pay for additional capital stock. 

Columbia Cellulose has a con- 
tract with Celanese Corp. where- 
by Celanese agrees to buy the 
full production of the proposed 
mill up to an average of 200 tons 
of high-alpha pulp per working 
day in each calendar quarter, up 
to Sept. 30, 1969. In addition, Cel- 
anese has exclusive right to pur- 
chase any excess production over 
an average of 200 tons per work- 
ing day in any calendar quarter, 
but the company may sell the 
excess elsewhere if Celanese do 
not take it. The price per ton of 
high alpha pulp shall be the 
higher of the following two prices 
as of the last business day im- 
mediately preceding each cal- 
endar quarter: 

1. A price per ton which will 
provide Columbia with $132 
Canadian per ton f.o.b. the 
mill of Columbia and, 

2. The then “market price” per 
ton, as defined. 

Delivered Price Going Up 

The delivered market price is 
currently $182 per ton. The com- 
pany has been informed that as of 
July 15, there will be an advance 
in the delivered market price in 
the United States, to $190 a ton. 

It is estimated that the cost of 
production per ton of product will 
be $103.40, made up as follows: 


30.19 
18.40 


Pulpwood 

Chemicals and water 
Power and 

processed steam 
Maintenance operating 
supplies, mill labor and 
supervision 

General administration 
salaries and expenses 
Depreciation 
$1,250,000 a year 


19.36 


12.23 


20.16 


Total 103.40 

Based on an operation of 310 
days a year and a production of 
200 tons a day the mill will pro- 
duce 62,000 tons a year. At a sell- 
ing price of $182 less freight of 
$17, the return to the mill would 
be $165 a ton, and the estimated 
gross profit would be $61.60 a ton 
or $3,819,200 a year, after depre- 


B. C. 'Phone Profit 
$256,390 For 4 Mos. 


Net profit of British Columbia 
Telephone Co. was $256,390 for 
the first four months of 1948, 
according to the prospectus cov- 
ering the new issue of $3.5 mil- 
lion 4%4% cumulative redeemable 
preferred shares. This is equal to 
35.7% of the net profit for all 1947, 
which amounted to $718,708. 

Net operating revenues for the 
four months are shown at $1,345,- 
137 ($3,706,252 for all 1947). 

Net current assets were $7,554,- 
119 at April 30, as compared with 
$7,070,841 at Dec. 31, 1947. 

The company had on hand un- 
filled applications for 18,237 tele- 
phones at the end of 1947. Since 
that date it has filled a portion of 
these applications, but many 
others depend largely on compli- 


which will require months to 
manufacture and install, Presi- 
| dent Gordon Farrell states in the 
prospectus. 


To meet present and future ser- | 


| vice demands, the company is 
undertaking a $35-million pro- 
gram of improvement and expan- 
sion, which includes construction 
of additional exchange buildings, 
extension of present facilities and 
| continuation of the conversion of 
| manual to dial equipment. 


ciation but before taxes on income 
and before payment of bond in- 
terest, This amount is equivalent 
to more than four times the com- 
bined maximum annual interest 
charges of $875,000 on the first 
mortgage bonds and_ general 
mortgage bonds. 
“Excellent” Facilities 

The company’s mill will be 
built on Watson Island, B.C., on 
the mainline of the C.N.R., eight 
miles from Prince Rupert. Watson 
Island is the site of a large arc- 
shaped concrete-decked dock, 
built for and used by the U.S. 
army during the war. Thus the 
mill will have excellent facilities 
for shipment both: by rail and 
water, the prospectus states. The 
dock is connected to both ends of 
the island by curved trestle via- 
ducts which, with the dock, pro- 
vide a natural millpond covering 
an area of about 50 acres, where 
more than five million feet of logs 
can be stored, The company is 
obtaining from the province, lea- 
ses of extensive booming and 
storage grounds in the harbor and 
elsewhere for additional log 
storage. 

In addition to the 200-ton-a-day 
high-alpha pulp mill, the com- 
pany proposes to generate power 
and process steam in a coal-bur- 
ing power plant to be constructed 
at the mill site. Installation will 
provide high pressure boilers of 
500,000 lb. an hour steam capacity 
and two 7,500 k.w, turbo-genera- 
tors. An adequate coal supply is 
available from existing coal mines 
in British Columbia and Alberta, 
but provision will be made for 
burning oil if necessary, the pros- 
pectus states. 

Capitalization, on completion of 
proposed financing, will consist of 
the $20 million bonds; 100,000 au- 
thorized, 60,000 issued 5% pre- 
ferred shares, par $100; and 100,000 
authorized, 65,000 issued, common 
shares, par $100. ‘ 

The company will be a wholly- 
owned subsidiary of Celanese 
Corp, of America and with the 
exception of Douglas Dewar, Pen- 
ticton, B.C., the directors are 
shareholders, directors and offic- 
ers of Celanese Corp. Directors are 
Dr. Camille Dreyfus, chairman of 
the board; Harold Blancke, presi- 
dent; George Handyside Richards, 
vice-president and _ treasurer; 
Charles Francis Beran, George 
Schneider, vice-presidents; Wil- 
liam McCallum Cameron, Douglas 
Dewar, and John Adrian Larkin. 


Bruck Mills = 
Splits Common 


MONTREAL (Staff) — Share- 
holders of Bruck Mills Ltd., ap- 
proved a bylaw this week split- 
ting the present authorized com- 
|mon shares into two new classes. 
Holders of the 125,000 outstand- 
ing common shares will receive 
one share of new class A stock 
and two class B shares for each 
share now held. 

Sales of the company so far this 
year are about 2242% above the 
corresponding period of last year, 
an official told The Financial 
Post. In view of this, many in- 
vestors are wondering what the 
future dividend policy will be. 
President I. I. Bruck told share- 
holders that since dividends under 
the new class A shares accrue 
;from Sept. 15, the directors con- 
sidered it advisable to declare the 
regular quarterly dividend on the 
present shares of 30c a share, 
payable on Sept. 15. 

Arrangements for exchange of 
shares will be announced after 
issue of supplementary letters 
patent. Dividend polity with re- 
spect to the new shares for the 
next quarterly period will be 
dealt with at a future date, the 
president stated. 


Burlington Steel 
Earnings Higher 


Production of Burlington Steel 
Co. Hamilton, has beeh very 
good to date this year and is 
above that for the same 1947 
period, President F. C. O’Brien 
tells The Financial Post. 

Earnings also are running bet- 
ter, Mr. O’Brien states. In the 

| full year 1947 Burlington Steel 
earned $206,045 or the equiva- 
lent of $1.47 a common share. 

Chief problem is the shortage 
of raw materials. The scrap sit- 
uation is very tight. 


COMPANY 
REPORTS 


DOMINION AND ANGLO IN- 
VESTMENT net income increased 
7.89% in the fiscal year ended April 
| 30, 1948. Net realized profit on the 
| sale of investments amounted to 
| $8,266. 
| Net liquidating value of the com- 
pany’s assets based on market 
quotations as at April 30, 1948, was 
$3,152,265, compared with $3,018,345 
at the end of the previous fiscal 
year. 
INCOME ACCOUNT 

Years Ended Apr. W: 1948 
Inc. from invest. esses 
Add: Misc. int. escce 
Less: Expenses e.sese 

Pension fund esos 

Dom. inc. tax «.-. 
Net profit 
Less: Pref. divds. os. 
Common divds. sees 
Surplus for year e+s.s 
eDeficit. 
Earnings per Share and eo Record: 


* 1947 
$149,065 
349 


12,932 
392 
6,141 
129,949 
54,055 
115,000 
839,106 


Pref.: Earned $13.12 $12.01 

Paid <i 5. 5.00 
Com.: 8.64 7.59 

Paid 47.00 *11.50 
*Includes $6 payable July 15, 1947. 
jPayable July 15, 1948. 
CONDENSED BALANCE SHEET 

As at April 30; 1948 1947 

Cash 

Accts. rec. .. 

Investments* 
Total assets ...ss+ 

Accts. & tax. Day. ens 

Dividends pay. «cece 

Pension fund res. eee 

Capital stock 

Capital surplus 

| Distrib. surplus. .... 

Earned surplus 
*Market value , 


94,790 
2,860,478 


FINANCIAL POST 


From Trees to Textiles 
and Plastics 


Again the eyes of industry have turned to the 
timberlands of British Columbia,—this time to 
provide high alpha pulp for the manufacturé of 


textiles and plastics. 


Modern harvesting of wood 


and reforestation methods will enable perpe 
use of the forests for this purpose. 


Columbia Cellulose Company, Limited, a wholly- 
owned subsidiary of Celanese Corporation of 
America, has been incorporated to build a plant 
and to produce this special pulp under contract 


for the parent Company. 


We offer, as principals— 


Columbia Cellulose Company, Limited 
General Mortgage Bonds, 5%, Series ‘‘A” 


To be dated July 2nd, 1948 
To mature July 2nd, 1968 


Denominations: $500 and $1,000 
Price: 98.75 and interest, to yield 5.10% 


A Prospectus setting forth-details of this new 
enterprise including mill location, timber limits, 
sales contract, earnings estimates, management 
and capitalization will be forwarded promptly 
upon request by mail or telephone. 


Wood, Gundy & Company 


Limited 


Toronto Montreal 


Winnipeg Vancouver 


Ottawa Hamilton London, Ont. Kitchener 
Regina Edmonton New Westminster Victoria 


New York 


SCHOOL DISTRICT No. 47 
(POWELL RIVER), B.C, has sold a 
new issue of $480,000 to Wood, 
Gundy & Co. at a cost to the district 
of approximately 3.41%. Issues con- 
sists of $240,000 344% debentures due 
July 15, 1949 to 1958 and $240,000 


Halifax 


London, Eng. 


Balance of the funds required will 
be provided by the Province of 
British Columbia. 

All school taxes, of which nearly 
80% are paid by Powell River Co. 
are collected by the Province and 
go into its consolidated revenue 


344% debentures due. July 15, 1950 
to 1968. Debentures are being offer- 
ed at 101.50 for equal amounts of 
each maturity to yield 3.25%. 
No other debentures of this School 
district are outstanding. The pro- 
ceeds are to be applied toward cost 
of constructing, renovating and 
equipping various schools in the 
district, which program is expected 
total approximately $950,000. 


fund, from which all expenditures 
of the school district are paid. 


AUTO DEALERSHIP 
FOR SALE 


As a@ going concern: Excel- 
lent location in Western 
Ontario city; Sound busi- 
ness, established since 1922. 


to 


GOING 
England & Continent 


lam a Barrister and a well trained 
Business Executive and would be 
glad to undertake commissions for 
a reputable. firm. Leaving. July 26. 
Box 42, THE FINANCIAL POST, TORONTO 


Apply BOX 7, 
THE FINANCIAL POST, 


Registered Importers of English-bone china and other 
merchandise—over 500 accounts—inventory, ac- 
counts receivable, automobiles, office equipment and 
other assets over $40,000. Owners retiring from busi- 
ness ... Priced for cash sale. Write to Importers 
Advertising Agency, 303-305 Bartlet Bidg., Windsor, 
Ontario. 


WHOLESALE HARDWARE 


Small profitable business selling fast moving line of 
staple hardware items. Excellent agreements and 
agencies. Due to ill health owner will sell business as 
going concern for price of inventory, approximately 


$15,000. 


N. S. BROOKE, MANAGER 


INDUSTRIAL DEPARTMENT—GUARDIAN TRUST COMPANY 
618 ST. JAMES STREET W., MONTREAL, QUE. 


Business in Central America? 


Our Mexican representative (British trained: M.Se.Lond.) 
leaves in August for Central America. Whilst attending to 
business for our established clients, he can also accept a 
limited number of commissions for Canadian firms interested 
in representation or market research in Central America. 


For full information write or wire 
GENERAL ADVISORY SERVICES OF CANADA LIMITED 


Mr. A. B. Davidson, President; 
announces the appointment of 


Mr. Edward M. Echlin, 
Vice-President 
and 


Mr. James F. Clark, M. Cém.,, 
Secretary-Treasurer 


as directors and officers’ 
of this Company, f 


A. B. DAVIDSON & COMPANY 


LIMITED 
Members of The Investment Dealers’ Association 
of Canada 


80 King Street West, TORONTO, Canada 





BORDER Y=, BROKERS 


— AIMITED 


CUSTOMS HOUSE 
BROKERS 


CONSULTANTS 


A Speciolized Service by Roil 
or Tronsport 
NIAGARA FALLS 


FORT ERIE 
LANSOOWNE 


WINDSOR 
HEAD OFFICE: 
60 FRONT ST. W., TORONTO 
Teleohone ADeloide 6373 


Offerings submitted 
upon request. 


BANKERS BOND 


Province of Manitoba 
RURAL MUNICIPALITY OF 
ST. VITAL 


NOTICE TO DEBENTURE 


HOLDERS 


Pursuant to the 
Order of The Munic 
Utility Board of Manitoba, No. 14/48, 
duly assented to by 51% of the hold- 
ers of St. Vital Consolidation Deben- 
a ed by Order-in- 
5 /48, notice is hereby 


panies or a 

mail on or 

1948, to THE IMPERIAL BANK 
CANADA, ST. VITAL, MANITOBA. 


A. B. LAWFORD, 
Secretary, 
The Municipal and Public 
: , Utility Board. 
Wi -g, Manitoba, 
Suns doth, 1948, F 


ASSISTANT CITY 
COMMISSIONER 
FOR SASKATOON, | 
SASKATCHEWAN 


Position open for high class execu- 

tive officer, preferably under forty- 
, to supervise 

tal affairs 

expanding 


Applications should outline experi- 
ence, and salary expected, and 
should be addressed to,- 

J. C. OLIVER, 

Acting City Commissioner, 
City Hall, 

Saskatoon, Saskatchewan. 


4% interest for you 
out of taxes 


from safe bonds payable 
W. L. McKINNON & CO. 


. Decters exclusively io 
GOVERNMENT ond MUNICIPAL BONDS 
Melinda Street, 


Highest-ever Profits But What’s Dividend Score? 


Here’s the 12-Year Record of 411 Corporations Payments 


Although the 1947 net income 
of 411 Canadian corporations 
was at a new dollar peak for the 
i2 years since 1936, shareholders 
received in cash dividends a 
smaller percentage of total net 
income than in any of the other 
years. ‘ ; 

This is one of the significant 
facts emerging from the latest 
survey issued: by the Bank of 
Canada. 


The net income to stockholders 
of the 411 Canadian companies 
included in the Summary State- 
ment was 38.8%. higher than in 
1946, 68.0% higher than in 1945, 
63.7% higher than its 1939 level 
and over double (103.7% above) 
its 1936 level, This result was 
achieved after paying income and 
excess profits taxes in 1947 of 
23.1% above the 1946 figure (ex- 
cluding refundable E.P.T.) and of 
nearly 4.9 times the 1939 tax fig- 
ure and of 6.8 times the 1936 tax 
amount. 


Only 65.3% of the net income 
to stockholders was paid out in 
cash dividends to shareholders in 
1947 as compared with 76.4% in 
1946. Figures for previous years 
are as follows: 


Year 
1945 eeeeeeeee ae eeeeee 
1944 eeeenee 


eeeeeeeee 


TOAD ccccccedccseces 
1940 
1939 
1938 
1937 
1936 


@eeeeeseereeseover® 


Some Qualifications 

In examining the record, sev- 
eral important qualifications 
should be considered. Among 
these are: 

(1) The net profit is express- 
ed in dollars at an inflated price 
level. 

(2) The need for additional 
capital to finance inventories, 
etc., as the result of rising prices 
and to finance expansion pro- 
grams of many firms, 

(3 The higher cost of replac- 
ing capital assets requires addi- 
tional capital investment since 
replacement: costs in most cases 
are far greater than when exist- 
ing facilities were installed. De- 
preciation charges against earn- 
ings under the income Tax Act 
must be made on the basis of the 
original cost of the facilities. 

(4) The added risk of doing 
business with prices rising and 
in many cases with a lower mar- 
gin of profit requires the con- 
servation of cash. 

(5) Many firms were not 
earhing ‘an adéquate’ return on 
their capital investment in the 
prewar years. 3 

Breakdown of Repo: 

The Bank of. Canada’s report 
shows in consolidated form the 
broad outlines of profit statistics 
for the 411 companies and, in ad- 
dition, breaks down the net in- 


Profit 


Fiscal Year Nearest to Calendar Year 


come to stockholders of these 
firms each year for 28 industrial 
classifications. The “Profit Sta- 
tistics: Summary Statement” is 
reproduced in the accompanying 
table. - 

This table shows: 

(1) Consolidated net operating 
profit in 1947 of $787 millions, be- 
fore depreciation and income 
taxes, shows an increase of 26.9% 
from 1946 ($620 millions), an in- 
crease of 38.3% from 1945 ($569 
millions), an increase of 103.3% 
from 1939 ($387 millions) and an 
increase of 148.2% from 1936 
($470 millions). 

(2) Consolidated depreciation 
of $140 millions in 1947 is up 
about 11% from 1945 and 1946, is 
up 45.8% from 1939 ($96 millions) 
and up 59.1% from 1936 ($88 mil- 
lions). 

(3) Bond interest of $31 mil- 
lions in 1947 is down 8.8% from 
1946 ($34 millions), down 16.2% 
from 1945 ($37 millions), down 
24.4% from 1939 ($41 millions), 
and down 29.5% from 1936 ($44 
millions). This reduction in fixed 


Dividend Slice Is Smaller 
12-year period showed marked percentage decrease 
in Cash Dividends paid by an Saas companies 


Reinvested in Business 


$35 Millions Z 


— & Gh YY YT 


YY, dividends 


{2295153 Millions 


Z 
Z 
4 
Z 
$ 


charges is one indication of the | 


stronger position Canadian indus- 
try is now in to weather any busi- 
ness setbacks that might come. 

(4) Income and excess profits 
taxes (excluding refundable por- 
tion of E.P.T. in the applicable 
years of 1942-46 inclusive) of 
$272 millions in 1947 were 23.1% 
higher than in 1946 ($221 mil- 
lions) and were 4.9 times their 
1939 level of $56 millions and 6.8 
times their 1936 level of $40 mil- 
lions. 

(5) Net income to stockholders 
of $383 millions in 1947 is up 
38.8% from 1946 ($276 millions), 
up 68.0% from 1945 ($228 mil- 
lions), up 63.7% from 1939 ($234 
millions) and up $103.7% from 
1936 ($188 millions). 

How Industries Fared 

All groups of companies did 
not follow the same general trend 
over the 12 year period a break- 
down by industrial classifications 
indicates. In another accompany- 
ing table, The Financial Post 
shows the net income to stock- 
holders for 1947 as a percentage 
of 1946, 1939, and 1936. It also 
compared 1939 results with 1936. 
This table shows interesting vari- 
ations. 

Shareholders of the seven wood 
product (including logging) com- 
panies showed the biggest gain 
in 1947 as compared with 1946 
according to this survey. Their 
1947 net income to stockholders 
of $3.7 millions is slightly over 
three times its 1946 level of $1.2 
millions and is over four times its 
1939 level and over siz: times its 
1936 level. 

Second largest gain in 1947 as 
compared with 1946 was obtained 
by shareholders of the 18 electri- 
cal machinery and equipment 
companies, Their net income to 
stockholders of $13.8 millions in 
1947 was 119% higher than the 
1946 amount of $6.3 millions. 

Third best experience in 1947 
was that of the shareholders of 


($ millions) 


1936 1937 1938 1939 1940 


Net Operating Profit (Before Depreci- 


ation) (1) 
Depreciation (2) 


Investment and Other Nonoperating 


Income (Net) «....ss«ceeeseee 
Bond Interest (incl. 


Provision (1) 


Exch. & Amortiza- 
MIOGR OR EMO) bcs sy ccne sobs 40 a eine . 
Net Profit before Income & E. P. Tax 


317 
88 


43 


387 331 


91 


387 
96 


40 
41 


492 
115 


607 


44 
41 


35 
42 


370 


Income & E. P. Tax Provision (ex. Re- 


fundable Portion) .......ssesees: 


Net Income to Stockholders (1)(3) .... 


51 
245 


137 
233 


« 


Forced Saving (Refundable Portion of 
Bs ND Np bend eNe'c GXcs ccd caus eae 


Net Income Available for Dividends (1) 


Net Income Paid out in Cash Dividends. . 
Undistributed Income (ex. Forced Sav- 


233 
193 


234 
189 


45 


245 200 
188 196 
574 


* 188 
153 
40 


1941 


140 
39 
41 


465 
253 
253 


188 
65 


81.4% 


‘a 


|’, Dividends 


1936 
Available Net Income 
$188,000,000 


1947 
Available Net income 
$383,000,000 


$250 Millions 


rY 
W 
YY 


Source: Bank of Canada Statistical Summary 


the seven rubber companies 
whose 1947 net income of $9.7 
millions was 111% higher than 
the 1946 level of $4.6 millions. 

The average increase in net in- 
come to shareholders in 1947 over 
1946 was 38.8% the survey shows. 
Eight groups, in addition to the 
three mentioned above, did bet- 
ter than the average—the 19 pulp 
and paper companies, the 12 
paper products companies, the 34 
iron and steel and products com- 
panies, the 36 machinery com- 
panies, the 15 other non-ferrous 
metals companies, the 8 paints 
and polishes companies, the 11 
transportation and storage com- 
panies and the 17 primary textiles 
companies. 

Four industrial groups show a 
drop in net income for 1947 as 
compared with 1946—the three 
tobacco companies, the seven 
leather companies, the 26 gold 
mining companies and the seven 
grain elevator companies. 


Gold Mines Down 


The most striking drop in net 
income is shown by the 26 gold 
mining companies whose net in- 
come has dropped in each year 
since 1939. During war years this 
was largely as a result of the 
forced curtailment of their oper- 


‘Statistics for 411 Companies* 


1942 1943 


648 
158 


32... 33 37 


40 


39 


34 


508 484 450 497 


252 


256 


222 
228 


221 
276 


228 
15 
241 
179 
62 


26 


215 
175 


21 
207 
167 


21 


207 
167 


2 
274 


211 250 


40 40 40 63 133 


LL A 
*Compiled by Bank of Canada. Includes those companies covered in the tabulations on pages 9 and 10 of 
the January 1948 issue of the Statistical Summary for which 1947 statements had become available in time for 


publication, 


(1) For purposes of comparability any special capital charges made against income account in 


company reports have been added back as well as “contingent” and “general” reserves. Special inventory 
reserves (amounting to .2, 3, .1, .7, 3.6, 7.9, 4.2, 1.8, 3.6, —1.7, 2.4, 6.7, in the years 1936-1947 respectively), whether 
shown by the company in operating expenses or as an adjustment to earned surplus, have been deducted in 

(2) Includes deferred development and depletion provision amounting to 


arriving at Net Operating Profit. 


6.7, 98, 9.4, 9.2, 9.8, 9.6, 9/5.8.0, 8.4, 8.0, 7.5, 5.7, in the years 1936-1947 respectively. 


———SSees | able portion of the Excess Profits Tax. 
epee genase SSD 


Class 


NS 
\ 
~ 


cpplication. 


POSITIONS WANTED 
Accountant and Office Manager 


TERED ACCOUNTANT available 
for secretarial duties for small company 
or institution. Box 38, The Financial 
Post, Toronto 2. 


GENERAL MANAGER 
Available 


ad or near offer. DONALD 


POSITIONS WANTED 


"MALE SECRETARY AVAILABLE 


QUALIFIED BY training and experience 
to aasist executive in financial or manu- 
facturing firm. ¢, free to travel, 
references. Box 33, Financial Post, 
Toronto 2. 


BUSINESS PARTNERSHIP 


CHARTERED ACCOUNTANT desires to 
contact other Chartered Accountant with 
small en. View to partnership and 
extension, Replies kept strictly confiden- 
tial. Box 37, Financial Post, Toronto. 


REAL ESTATE 


FOR SALE Caribou Stock Ranch, 1600 
acres oe 217 Lease, unlimited hay- 


horses. Near town on. Main ues 


illiams Lake, B.C. . 


.| BUSINESS OPPORTUNITIES 


m- | 

or assistant to active head | 

of oe medium size = = | 
invest young prospect. x 39, e 
Financial Post, 


Toronto 2, ‘29 


WANT PARTNER with app. $30,000.00 to 
take over large.textile Mfg. Plant—Paying 

position—owners retiring.. Apply Box 
, The Post, Toronto 2. 


(3) Including the refund- 


Comparative Net Income to Stockholders 


Beverages 
OMBOEO ei cin aides ecices iegdae 
Leather 


Primary textiles 

Miscellaneous textiles ........ 
Clothing ° . 

Wood products .......... éives obese 
RU NE ee siscicccctdcccse eee 
Paper products 


Printing & publishing .............. ; 


Iron, steel & products 


TINO ss eas secs vetcecs Rivaees 


Elect. machinery & equipment 
Gold mining 

Other nonferrous metals 
Nonmetallic minerals 
Coal & natural gas 
Petroleum . 

Chemicals 

Paints & polishes 

Trade & service 
Electric utilities 
Telephones 
Transportation & storage 


SMEGIT GEBVOUOEN 6 oideccssccscocteccees 


cove 411 


No. 
of 
Cos, 


1939 
to 
1936 


% 


162 


1947 
to 
1936 
og 


1947 


70 
292 
169 
352 
101 
175 
571 
235 
243 
550 
. 617 
. 47,600 
382 
144 
314 
478 
373 

25 
171 
385 
115 
100 
173 
350 
413 
172 
159 
150 


124 204 


YOUNG EXECUTIVE ENGINEER 


Seeks 
trical 


sition in Ontario. Ten years experience designing elec- 
ayouts for industrial and commercial construction with 


established reputable firm in Montreal; holding degree of B.Sc. 


in electrical engineering from Queen’s Universit 


compromise on salary in order 


Ontario. What offers? 


Prepared to 


to secure siniler position in 
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Working capital ...« 


ations due to the lack of man- 
power. Since the war it has been 
due to the squeeze of rising costs 
and the loss of the 10% exchange 
premium on U.S. funds. Their 
1947 net income to stockholders 
of $5.8 millions was only 77% of 
the 1946 figure of $7.5 millions 
and only 21% of the 1939 figure 
of $28.1 millions, 


The biggest percentage drop in 
1947 net income to stockholders 
as compared with 1946 shown by 
the seven grain elevator com- 
panies, Their 1947 net income to 
stockholders of $600,000 was only 
66-2/3% of the 1946 figure of 
$900,000 but was three times the 
1939 level of $200,000 and 1% 
times the: 1936 level of $400,000. 
One factor in the drop in their 
net income would be the smaller 
storage charges due to the lesser 
amount of grain held in storage 
and the smaller crop. 


The biggest gain over the 
whole period is shown by the 19 
pulp and paper companies whose 
1947 net income to stockholders 
of $47.6 millions is 69% per cent 
higher than the 1946 level of $28.2 
millions, nearly 14% times the 
1939 level of $3.3 millions and 
476 times the 1936 level of 
$100,000. This industry is a good 
example of one in which the pre- 
war earnings were inadequate in 
relation to the capital investment 
so that earnings should be aver- 
aged for it over a period of years. 


One factor not indicated by the 
study is the*extent to which 1947 
net operating profit included 
profit from inventories as a result 
of the rising price level. To the 
extent that this type of profit is 
included it will be a non recur- 
ring profit and consequently 
would likely affect 1948 results 
as compared with 1947, 


COMPANY 


To assist readers in appraising and comparing company financial statements, 
resenting corporation accounts. V 


Financial Post has a uniform method of 


The Financial Post! 


Alberta Hotels 
In $60 Million 


Business Class 


From Our Own Correspondent 
EDMONTON-—The hotel busi- 
ness in Alberta now is a $50 mil- 


ion to $60 million business, | © 


George W. McLean, president of 


the’ Alberta Hotel Association, CPR 


told the annual convention here. 
He said almost 100% of licensed 
hotel operators in the province 
are members of the Association, 

Mr. McLean said hotels are con- 
tinuing to.modernize in spite of 
high cost of materials and labor. 
Rural hotel accommodation, he 
added, compares favorably with 
that in any other province. 


Stressing the value of the tour- Ea 


ist business, Dr. J. J, Robinson, 
Minister of Industry and Labor, 
estimated that 20,000 visitors will 
be accommodated in Alberta’s 


four national parks each night | & 


during the tourist season. 
A. J. Mason, Alberta Liquor 


Control Board chairman, ‘stated: 
“Hotel operators must play their 


part by providing modern accom- | }* 


modation and excellent restaur- 


ant and hotel service. It must be |" 


attractive enough to draw the 
tourist back to the province.” 

Dan E. C. Campbell, director of 
the Provincial Travel Bureau, 
outlined an educational training 
system for hotel employees; 
which has met with considerable 
success in Quebec, he stated. 

Delegates unanimously urged 
early completion of the Trans- 
Canada highway. 


REPORTS 


The 
Ds 


from the companies’ published reports are footnoted. 


CONSOLIDATED PRESS net 
profit for fiscal year ehded March 
31, 1948, showed a decrease of 75%. 
Major reason for the decline was a 
strike in its plant in the fall of 1947 
when advertising revenues were 
at a seasonal peak, the company 
states, 


Reduction in net earnings also re- 
sulted from a generally intreased 
cost of operating the business, in- 
cluding rising costs of paper and 
other materials. Production costs 
were also increased and work cur- 
tailed because of interruptions inci- 
dental to the removal of equipment 
to the Duchess Street plant, which 
will eventually house the entire 
os and publishing facilities. 

ompany operations are at capacity, 
the annual report states, and it is 
expected that earnings will be re- 
stored to the former level during 
the current fiscal year. 

, CONS. INCOME ACCOUNT 


Years Ended Mar. 31: 1948 
Net earnings 
Less: Depr. ...cecess 

Bond int. 


1947 


Moving e€xp. ..es- 
Income taxes 
Bond red. exp. . 
Loss on asset sale ., 
Net profit* 
Le 


Surplus for year . 

sDeficit. 
Earnings per Share and Dividend Record: 
Cl. A: Before part. .. $0.37 $1.46 
After part. . 0.75 
00.21% 


0.71 


612,034 


0.48% 
*d0.28 


80.10 
1.00+0.50 | 
*No participation. 
Paid July 1, 1947, 


CONDENSED CONS, 
~ at March 31: 


BALANCE SHEET | 
1948 
$2,700 

141,946 
408,682 
313,638 
$66,966 

4 


$373,631 
140,484 
321,299 
222,825 


Accts. rec., etc, 
Inventories 
Total curr, 
?rep. exps.§ 
Misc. assetsa 
Fixed assetst 
Goodwill, etc. 5 
Total assets ........ 2,376 
Bank adv. 96,854 


assets 


156,132 
643,562 
500,000 


453,418 
Prep. subscrip. 495,272 
Funded debt 
Capital stock 732,076 
Surplusa 695,574 
§ Incl. in curr. assets in co's report. 
‘After depr. of .... 808.75 734,536 | 
sIncl. ref. EPT 43,320 | 
*Market value 139,728 | 


798,358 | 


43,320 
141.925 
413,548 


GENERAL a ae LTD. net 
profit for the year ended April 2, 
1948, was off substantially from the 
previous year~as a result of in- 
creases in costs of all ingredients, 
the annual report states. While a 
considerably’ higher sales volume 
was realized, returns were not suf- 
ficient to overcome accelerated 
costs, President J. W. Horsey says, 
Increases, notably in the cost of 
flour resulting from withdrawal of 
government subsidy on wheat, plus 
substantially higher wage rates, all 
without adequate increases in the 
prices of bakery products, affected 
earnings drastically. 


There was an increase in fixed 
assets during the year of $296,022 or 
a total increase of $610,079 in two 
years. These additions cgmplete 
the commitments assumed when the 
present company was organized. 
Cash available from operations was 
not sufficient to meet these re- 
quirements and temporary bank 
loans totaling $375,000 have been in- 
curred; with result that at end of 
year there was a net working capi- 
tal deficiency of $223,626, Share- 
holders will be asked at the annual 
and special meetings to approve 
creation of $500,000 par value pre- 
ferred stock, 

CONS. INCOME ACCOUNT 
Year Ended Apr, 2: 41948 
Net earnings 
Less: Depr. ..cccccces 

Bond int. ...s6. 

Income taxes 27,738 
Net profit & surplus 41,614 

éIncludes General Bakeries (N.B.) Ltd. 
from July 7, 1947. 

§General income account. 
Earned per Share: $0.17 

None paid. 


41947 


$0.48 


CONDENSED CONS. BALANCE 
As at: 


Cash ceocvesccoeess 
Dom. bonds 
Accts. rec. 
Inventories 
Total curr. assets 
Misc. assetsa 
Fixed assets*® .... 
Goodwill 
Total assets 
Bank loan 
Accts., tax, etc., pays 
Total curr, Mabs. . 
Funded debt 
Capital stock 
Earned surplusa .. 
aIncl. ref. EPT of 


SHEET 


1,034,750 1,034,750 
155,472 
487 


*After depr. of 

Working capitaP .... 
eExcess of curr. liabs. over curr. assets. 
General balance sheet 
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BELL, GOUINLOCK & CO: 


ESTABLISHED 1920 


MONTREAL 


T.S. E. Short 
Position Up. 


The semi-monthly short posi- 
tion report of the Toronto Stock 
Exchange as of June 30 shows the 
aggregate short positions, elimin- 
ating odd lots, on the books of 
member firms at 512,960 shares of 
132 issues compared with 498,770 
shares of 136 issues on June 15. 


Largest changes in short posi- |. 


tions of individual mining stocks 
since June 15 were: 


Stock 
Inter. Ur. 
MacDonald 


Negus —1,800 

Rupununi +413,150 

Sherritt +1,300 

Relatively few changes were 
made in the industrial stocks. 
The short position shows as 

follows: 
Stock Shares 
Abitibi 7 
Anglo-C. Oil 
Anglo-Rouyn 
Atco 
Armistice 
Atlas Steel 
Base Metals 
Bevcourt 
Bordulac 
Brand & Mil. A 200 
Brazilian Tract 300 
B.C. Forest Pr. 700 


Brit. Dominion 500 
Brown Co. 400 
7,000 


<2 


QQ Cee 
=e * - 
$23333338e2 


bi88zs 


=< 


Buffadison 
Buffalo Ank. 1,000 
Callinan 3,500 


Calmont 
Cal. & Ed. 4,500 


Mid-Continent 


38 
sageageseues 


2} 
ane 
28 


e 
New Calumet 100 
New Norzone 2,000 


goge eeetm tenets 
seseeeeees 


eegyugesseze 


oS. ws 
SESSSSSSE8Es 


* Ventures 


Ww 
Wiltsey Cogh. 2,000 

ili Winnipeg Elec. 700 
Kerr-Addison 1,100 TOTA 


Kirk. G. Gate 1,000 


Calgary-Edmonton Rail Co. Dissolved 


CALGARY —The company 
which built the original Cal- 
gary-and Edmonton Railway in 
1891, the Calgary and Edmon- 
ton Land Co., has been dissolv- 
ed, it was announced here by 
Viscount Chaplin, its chairman. 

The original company, which 
received a subsidy, of land in 
-return for building the railway 
(later taken over by the CPR); 


TORONTO 


+ 


Short Interest — 
In Montreal . 


The semi-monthly short posi- 
tion of the Montreal Stock Ex- 
change shows a short position of 
10,380 shares of 35 issues as. of 
Jun 30, 1948 as compared with 
10,870 shares of 33 issues on June 
15. 

Chief changes for MS.E. in- 
clude: 


+125 
- —180 
+ 25 
+ 


On the Montreal Curb Market, 
the short interest totals 137,483 
shares of 32 issues as of June 30, 


600| 1948 as compared with 146,120 
o00| shares of 30 issues on June-15. 


Chief changes for the Montreal 


00 
225| Curb include: 


Shares 
Bobs Lake —4,000 
Brown Co. + 833 
C.-Dom,. 8 — 25 


Summaries of the short _posi- 
tions of these exchanges on June 
30 shows: 


MONTREAL CURB MARKET 


Shares 
175 
Abitibi 1%% p 200 


Algoma .... 540 
Aluminium 100 
Asbestos 125 
B.A, Oil 100 
B.C. Power B 100 
Bruck Mills 25 


Abitibi com. 


it 
SBNeue 


i 
Susssue.8u 


ere 
E 
it 


¥ 


Waite Amulet 1,000; East 
alker G & W 125/ Eldona 


«+» 512,960| G 


137,483 


was divided into two com- 
panies. The land company re- 
tained the land while the 
corporation retained mineral 
rights. 

The land company is to turn 
over its interest to a “Canadian 
concern,” Viscount Chaplin 
said; but the corporation is to 
continue its interests in’ the 
mineral rights.” 


FINANCIAL APPOINTMENTS 


EDWARD M. ECHLIN 


* JAMES F 
, 


A. B. Davidson, president of A. B. Davidion & Company, Limited, Investment 


dealers, announces the appointment of Edwerd M. Echiin 
President and of James F. Clark, M. Com., as Director o 


of the Company. 


and Vice- 
Secretary-treasurer 
, * 


AN EXCeLLENT Oe 
A SUPERVISOR OF SALES 


PROMOTION AND TRAINING 


oy 


A life insurance company—Home Office, ‘Toronto—is | 


for a man.to assist in train 


its salesmen and to take. 


its sales promotion and publications departments. He 


between the ages of 25 and 35, now employed, but ambitious 
enough not to be satisfied with 


his present op ties: “Ac 


history of success in the life ifsurance se 


applicant a hi riority. This 
iaare DO reid be ambitious t 


future and applicants 
supervisory responsibilities: 


When writing please give us your full sto 


tion offers an attractive 
qualify for agency 


so that we can 


appraise your merits before arranging an interview. 
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The Editorial Page 


Bungled Marketin 


In last week’s announcement of special com- 
pensation to western coarse grain growers, we 
have further glaring proof of Ottawa’s bungling 
in regard to its farm marketing policies, If the 
decontrol pattern followed with oats and barley 
is to be a t for all othe™ farm com- 
modities then it is going to be an expensive pro- 
cess indeed to get back to normal, Damage 
claims for beef cattle and wheat alone could 
run into billions. 

No one will begrudge the payment of approx- 
imately $4 millions to those farmers who sold 
their oats and barley prior to Oct. 21. Had they 
had any official warning that price control was 
going to be lifted on that date they would cer- 
tainly have held their crop and benefitted from 
the overnight advance. : 

In fact the loss was such a matter of pure 
bad luck that in many instances private eleva- 
tor companies which had bought the grain, vol- 
untarily and at considerable trouble to them- 
selves, made an extra payment to the early 
shippers. Now it turns out that such recipients 
are really lucky ones. They will get double 
reimbursement because Ottawa is to make good 
their losses, too. 

There was no quarrel with the government's 
decision to lift the price ceiling on coarse 
grains. There was never any intention or hope, 
except among bureaucrats and socialist plan- 
ners, that war time price control should con- 
tinue indefinitely. 


Byt te remove the ceiling without warning, 
in the middle of the marketing season and when 
world prices were substantially higher, was the 
worst possible time that could have been chosen. 
As experienced farmers and grain traders point- 
ed out again and again the time to make the 
shift was after the current season's grain had 


Too Many Flying Accidents 


Hardly a day has passed this summer that the 
morning paper hasn't reported a flying crackup 
somewhere in Canada. In 1947 there were al- 
most 300, which was an increase of a third over 
the previous year. And this upward trend is 
continuing. 

Why? . , ? 

In most cases, states Canadian Aviation 
bluntly, “show-off pilots in light planes are the 
culprits.” These are the ones who never listen 
to warnings or advice, who figure that they are 
different and nothing will happen. They are of 
the same pattern exactly as those few whe sit 
behind the steering wheel of an automobile dnd 
depend on luck rather than skill and common 
sense for their own, and other people's protec- 

Drastic action is needed to curb these flying 

| fools, warns Canadian Aviation. There should 
be full public support for any discipline needed 
and for the civil aviation inspectors who “are 
doing a sincere and conscientious job of safety 
enforcement.” In addition schools or clubs are 
urged to ground any members jwho deliberately 
break flying regulations. " 

Every summer week end scores of people are 
killed or injured in mgtor traffic along our high- 
ways. In the great majority of cases these acci- 
dents could have been prevented. Unless we want 
to see that sort of thing repeated in the air, only 
safe and sane pilots should be allowed to fly. 


There’s News in Company Reports 

In a two-page spread in most American bus- 
iness and news magazines, Standard Oil of New 
Jersey, reported the “biggest, hardest and most 
useful year” in its history. To do this it used 12 
brief paragraphs, stressing 10 main points. There 
were no eye-catching pictures, no oversimplified 
charts. The company depended upon facts alone 
to tell its story of the year and tied these ih 
closely with the questions the public is asking 
about the problems of oil. ‘ 

It mentioned the world shortage and increas- 
ing consumption, and in the same paragraph 
listed what increase last year had been con- 
tributed by Standard Oil and its affiliates, the 
number of new wells, the added expenditures on 
research. It outlined the special problems of 
the year, the tough winter, the crisis in trans- 
portation. It reported a continuance of “excel- 
jent” labor-management relations. 

Above all it exploded the old myth that there 
is nothing newsworthy in a company report. 
There is always news but not always a “digger.” 


“We Got the Wrong Man” 


“A 2l-year old father of a 12-day old baby 
was arrested recently on a charge of assault 
with intent to commit a serious offence on 
Teresa Dowling, eight. The little girl was beaten 


and left for dead in a York township field May. 


17," Such was the start of a recent Toronto 
newspaper story. ; 

The accused was Gordon Harvey. He spent 
two days in jail, had this serious charge hang- 
ing over him for three weeks when the court 
freed him, 


Harvey has been found innocent. But cost ° 


of his defence and lost Working time ‘vas, he 
says, $700. Now he has lost his job. 

Particularly because it was a charge of this 
kind, Harvey and his family have had a very 
raw deal. ° 

The York Twp. police force, responsible for 
this blundering outrage, may have earned pub- 
lic contempt as a result but that isn’t enough. 
Some means must be found of preventing 
police stupidly and wantonly abusing their 
necessarily -broad powers. in a manner. s0 
serious to the reputation of citizens. : 


Ontario's Attorney-General Blackwell should 
look at this police force, and at the people re~ 
sponsible for this outrage. 

The child had suffered an extremely serious 
head injury. While she was convalescing York 
Twp. police put her in a car, took her for a 
drive around the area of the attack. The sick, 
scared, confused little girl was apparently ask- 
ed to see if she could spot her attacker. 

But, as the court ultimately found, the de- 
scription of the girl's attacker given to’ police 
when she was found did not agree in any 
respect with a description of Harvey “except 
that Harvey is a young man,” 

In his story of the affair given to reporters 
after acquittal, Harvey added this revealing 
testimony about the police conduct. 

After the police car stopped, Harvey ‘vas 
asked if he had ever seen the girl. His answer 
was no. Then to quote Harvey “Police asked 
e she had ever seen me and she said she had 


been marketed, Then all producers would have 
had an even start. 

But, apparently under the delusion that the 
judgment of a few cloistered bureaucrats was 
worth far more than that of hundreds of thou- 
sands of skilled farmers and experienced grain 
handlers, decentrel was delayed for months. In 
effect Ottawa had a bull by the tail and let him 
go just when he was sure to break the most 
china. , 

And it is beginning to look as if the same 
rule will apply to the score of other farm 
products which the Dominion Government stub- 
bornly insists in keeping controlled. 

The war has been over three years and Cana- 
dian ‘farmers still have no say as to where or 
how the great proportion ef their production 
will be marketed, Aa a result we don't know 
what a bushel of wheat is really worth in this 
country, or a gteer, or a hog or an egg. We have 
sacrificed an enormous and possibly permanent 
market in the United States for’ coarse grains, 
beef cattle and other farm products, a market 
which would have netted us hundreds of mil- 
lions of precious American dollars at a time 
when we needed American dollars more than 
ever before. 

This country was built on the principle of 
farmers and other producers searching out their 
own markets, and turning out a quality to 
suit those markets, Above all it was built on 
the principle of free markets, where any pro- 
ducer could ship to the market which would 
pay the best possible price. If we hope to con- 
tinue the development of this country we have 
got to get back to that policy and we have got 
to get back to it speedily. If we don't we are 
going to wake up some fine morning and find 
aie our world competitors have left us far be- 

nd. 


The police conferred, Next, says Harvey, po- 
lice asked the girl, “Is this the man who took 
you by the hand in front of Gould's drug store?” 
To which the girl's answer was yes. 

Not only did police arrest Harvey despite 
the fact that he had no resemblance whatever 
“except that he was a young man” to the suse 
pect’s deseription given to police, but the took 
him in despite the little girl's obvious confusion 
and uncertainty in her identification. 

Police eagerness to get some conviction in a 

case is understandable, But this Harvey case 
shows that police power can be wielded with 
intolerable irresponsibility. 
_ With Harvey's acquittal, police can say “We 
just got the wrong man” and resume their hunt 
for the right one. But Harvey faces a lifetime 
with a record which shows he was once ar- 
rested on @ serious and noisome charge. Despite 
his acquittal, Harvey has been permanently 
injured. 

Because police are so well protected, it does 
not appear, according to legal opinion given 
The Financial Post, that Harvey has grounds 
for action against police. 

Here ig a serious infringement of citizen 
rights and liberties, Harvey was acquitted. The 
police effort to get a conviction failed. 

But, how many innocents are not acquitted? 
The way some police operate should be a cause 
for major alarm among responsible citizens, 
Sometimes an innocent man may have great 
difficulty, and be put to great expense, in prove 
ing his innocence. 

So the responsibility of police in making 
their charges is fundamental to justice. 

Perhaps this incident will help bring long- 
needed and basic reform in public policy about 
police. Bluntly put: the main trouble with po- 
lice forces is that society gives them more pow- 
er than their training and average level of 
mental development justifies, 


For putting chalk marks on cars, directing 
traffic, looking in store windows at night, push- 
ing back crowds at parades and doing sundry 
other police jobs, the present average calibre 
and salary—is quite satisfactory, 

But for dealing with serious crime, in today’s 
highly complex society, we've got to get men 
with a much higher level of intelligence and 
training — and pay for it well. 

The Harvey case demonstrates the peril in 
which every’ citizen stands from irresponsible 
use of police power. 


War Is Not Tnevitable 


Those who haye been preaching a preventive 
war against Russia haven't reckoned the cost. 
That's the conclusion of Hanson W. Baldwin, 
military editor of the New York Times, in the 
leading article in Harper's Magazine this month, 


The United States and her allies would prob- 
ably win such a war against Russie, Baldwin 
agrees, but even with the advantage af the atom 
bomb, he sees the fighting going on for years 
and at enormous cost in blood and treasure. 
European civilization, he is sure, could not sur- 
vive and the “economic security of the United 
States would be imperiled as never before.” 


Distances are too vast and Russia is too far 
away to he defeated by bombing, argues 
Baldwin, In the end the decisive fighting would 
have to take place in Western Europe and we 
would destroy that part of the world which we 
set out to save. “How can we, a professedly 
Christian nation, the leading opponent of the 
philosophy that the ends justify any meaiis, 
descend to the expediency of Communism? Are 
we to’steel our hearts to the deliberate slaughter 
by. atomic means and in surprise attack of 
thousands of Russian women and children, and 
if so can We ever again profess moral purpose or 
spiritual motive behind our political philo- 
sophy?” 


Neither in a preventive war nor in appease- 
ment, says Baldwin, lies the solution to our pre- 
sent troubles. War with Russia, he argues is not 
inevitable and we should not come to regard it 
as inevitable. Rather, we should. build up our 
defenses, stand firm and above all build up, not 
destroy western Europe, Only in this way, 
which might restore some sort of a balance or 
modifying influence in Europe, does he believe 
that we can hope to avoid a@ war with Russia. 


And even if that fails, says Baldwin, the 
United States with her allies can defeat Russia 
tomorrow as well as today, “If war has to come 
it is far better that it come 20 years from now.” 
Those who have seen what little real peace has 
been achieved by two world wars in 35 years 
will certainly agree that we should explore 
every possible alternative before plunging into 
a third conflict which may end all civilization. 


~ All Keil has 


Napier Moore’ 
SeratehPad 


AMONG THE STORIES about the 
grewth of Les Angeles is one about 
the man and his family who valiantly 
tried to make a go of a farm on the 
outskirts. But the eity eneroached on 
it a field at a time. One morning he 
came to the breakfast table looking 
the picture of dejection end muttered, 
“Well, yesterday they bought my last 
orchard, All I've got left now is the 
eer and the house and $500,000 in the 

an _e 


Up to the laugh there is a parallel in 
Canada, 


Little more than three years ago, 
at the westerly limits of Chatham, 
stood Pine Grove Farm, home of John 
Keil, prominent Kent County orchards 
ist, and hig wife. The Thames-bank 
setting was beautiful, the fruit trees 
bountiful, an old farmhouse graciously 
equipped. John Keil loved it all, 

Then came Chatham's sudden in- 
dustrial wave. Keil was persuaded to 
let go a field facing the Montreal- 
Windsor highway. en a field next 
to the CPR tracks, Next, his lovely 
orchards, so that a thoroughfare might 
go through and first 50 and then 110 


new houses go up. 
Fett is his house and 


his barn. There the parallel ends. As 
the story was told to us, John Keil 
didn't think in terms of half a million 
as recompense for the logs of the Good 
Earth and big cash crops, He asked a 
modest price and counted as profit his 
pride in Chatham's growth and the 
opportunity to demonstrate good 


citizenship. . 


HAVING IN MIND the Ottawa 
planners’ expressed purpose of dis- 
couraging the purchase of automobiles 
by imposition of high taxes, we were 
vastly interested to read in Holiday 
that the U, 8, economic structure once 
was almost wrecked by the bicycle, 
Says the article: 


“The cycling craze which swept the 
United States in the 90's was a come 
mercial as well as a_ recreational 

henomenon, Americans spent over 
$100 millions for bicycles between 
1890 and 1896, The first safety bi- 
cycles cost $300, The average bicycle 
still cast over $100 in 1895, when $3 
bought a good pair of shoes; $15 a 
man’s good suit; 50c a presentable 
shirt; and 14c for a dozen eggs seemed 
expensive, Men and women deprived 
themselves of many things to buy 
‘wheels’ and for ten years the bicycles 
threw a frightening shadow over the 
country’s economy, 

“Reports written during the period 
are evidence of the hysteria created 
among businessmen by the economic 
inroads of the bicycle. In 1896 the 
watch and jewelry business was all but 
defunct, piano business was off 50%, 
furniture men were pleading with 
young ladies to stop buying bicycles 
with their parlor-set savings, and 
saloon keepers were growling that the 
bieycle was taking bread out of their 


mouths.” 
# * 


A COLLEAGUE of ours ran his car 
into a downtown Toronto parking lot. 
The attendant not being visible, he 
walked away without paying any- 
thing. When he returned he found a 
note, ‘841A7, You must pay for park- 
ing. See me at next lot and you will 
get your gas cap back.” 

Annoyed at the implication that he 
had been trying to pull a fast one, he 
sought the attendant, paid him, said, 
“What about the gas cap?” 

“Oh,”. said the man, “I never take 
them.” The cap'was in its proper 
place. In his irritation our friend 
hadn't bothered to look, Still irked, 
and suspecting that the parking lot 
chappie wasn't too sure of his legal 
rights, he asked a lawyer about it. The 
lawyer said he had never heard of any 
similar case, but that it was well un- 
derstood in common law that part or 
all of a property left in for service can 
be kept until payment is made. Never- 
theless our friend froths at the mouth 
every time he thinks of it. 


* * * 


PHOTOGRAPHERS who take pic- 
tures for publication are usually in- 
structed to get some action out of the 
subject. Lester B, Pearson, Canada's 
Under Secretary for External Affairs, 
tells about a picture of himself put out 
by the National Film Board. The 
photo showed him seated rather im- 
pressively at a desk and the caption 
described him ag being in the act of 
signing an international agreement. 

“Actually,” says Mr, Pearson, “that 
picture was taken in my office, and 
just to give it action I was asked to 
write something on a scratch pad be- 
fore me. What I wrote ‘was, ‘Don't 
forget to take some Kleenex home 
for wife.’" 

He forgot the Kleenex. 


Of a certain politician it is said that 
he is so busy meeting people that he 
hasn't time to get acquainted with 
himself, 


Stop Me If — 


They were talking over the candidate's 
election speech. “Do you think he put 
enough fire into his speech?” asked one. 

“Sure,” was the reply. “The trouble 
was he didn’t put enough of his speech 
into the fire,” 

* 2 + 

Some time ago there was something of 
a scare in one of the North Country 
towns, owing to a slight epidemic of 
smallpox, and many people were being 
vaccinated as a precautionary measure 
against the complaint. 

One local doctor, finding that his small 
surgery was inadequate to deal with the 
increased number of patients, took the 
kitchen underneath and had it converted 


‘into a temporary surgery. 


"I'm afraid,” said the nurse, glancing 
round the crowded surgery, “some of 
you will have to be vaccinated in the 
basement.” 

“Not on your life!” replied a navvy. 
“T'll be vaccinated on the arm, or not 
et all!” 


Cartoon by Grassick. 


“If you hope to fill the boss's shoes, what about those others, Jimmie?” 


Post Scripts 


Heads Shippers 


Edgar Philip Rees, 62/ recently 
elected president of the Shipping 
Federation of Canada, takes over. the 
top spot in shipping circles at a time 
when it looks as ast 
if Canadian ship- 
pers may be 
heading into 
rough water, 
Cargo difficulties, 
an uneasy labor 
situation and 
general wor]d- 
wide trade re- 
strictions make 
the future uncer- 
tain. 

But Rees is an 
old hand at the 
shipping __ busi- 
ness. He has 
been with Fur- 
ness Withy, big 
British shippers since 1912—except 
for time out to fight in World War I 
and to work for the British Govern- 
ment in War II. 

Grey-haired, affable Rees is a 
Welshman. Born in Cardiff he says 
he cannot speak Welsh, but believes 
his ability to swear in the angient 
tongue is a distinct asset at certain 
moments. ‘ 

Rees joined the shipping company’s 
Cardiff office as an office boy soon 
after he had put away his school 
books. In World War I he served with 
the Royal Engineers, was twice men- 
tioned in dispatches, and awarded the 
Military Cross. He was retired as a 
captain, 

He returned to the shipping busi- 
ness and had a tour of duty in Egypt, 
then moved on to Paris where he was 
assistant manager and in charge of 
the. charter department. In 1922 he 
went to New York and had a busy six 
years until 1928 when, as he explains, 
the plug was pulled on the shipping 
industry. 

In World War II Rees was again 
called into war service as deputy rep- 
resentative of the British: Ministry of 
War Transport. In this capacity he 
supervised all British tonnage in 
United States. The British Govern- 
ment acknowledged his services by 
awarding him the C.M,G. 

Following VE-Day Rees moved to 
Montreal and is resident director of 
Furness Withy, Manchester Liners, 
Cairn Line. He is also president of the 
three Canadian subsidiary companies. 

Now that sailing weather is here, 
Rees spends much of his leisure time 
down at the Royal St. Lawrence 
Yacht Club, There he keeps his 16-ft. 
dingy and with a good breeze and fine 
weather he thinks there is nothing 
like sailing for summer relaxation. 
He is also a member of the Royal 
Montreal Curling Club, the Montreal 
Club, St, James’ Club. 

Mr. Rees is married and has one 
daughter, 


MR. REES 


* * * LIK 


U of M President 


Prof. Albert H. S. Gillson, dean of 
arts and science at McGill University, 
has: been appointed president of the 
University of Manitoba, succeeding 
Dr. A. W. Trueman who is returning 
to his native New Brunswick to be- 
come president of its university. 


Gillson’s first task in his new posi- 
tion will be to represent the Univer- 
sity of Manitoba at the Empire Uni- 
versity Conference in England in 
July. 

Born in England in 1889, Gillson is 
a graduate of Cambridge University, 
where he distinguished himself in 
mathematics. He specialized in astro- 
nomy, studying under Sir George 
Darwin. 

Two years after outbreak of World 
War I he joined the Royal Navy as 
an instructor-lieuienant, and ‘served 
in the Battle of Jutland. 

With two other men, Gillson set up 
the first navigational system for 
pilots in the Royal Naval Air Service. 

In 1921 he came to Canada as asso- 
ciate professor of mathematics at Mc- 
Gill. In 1939 he joined the RCAF as 
squadron leader to inaugurate é sys- 
tem of air navigation. A few months 
later he was posted to No. 1 Air Navi- 


gation School at Rivers, Man., as chief 
instructor, 

With rapid expansion of air ob- 
server schools, Gillson became com- 
manding officer of the Joint Air 
Training Plan, His nickname was 
"The Jeep.” 

He went back to McGill in 1944 as 
chairman of the mathematics and 
physical science group in the faculty 
of Arts and Science, and was ap- 
pointed dean a year ago, 


Gillson is a tall sober-visaged 
scholarly looking man who says he 
is an applied mathematician and that 
he never intends to give up teaching. 
He has to his credit a feat at Sir Wil- 


liam Dawson College at St. Johns, 


Quebec, which is evidence of his flair 
for pioneering. Here there vere two 
former Air Force Stations with 1,700 
students and their wives. The courses 
covered the first and second years in 
the Bachelor of Science degree and 
first- and second-year engineering. 
Prof. Gillson made a success of the 
project and also found time to lec- 
ture to honor students at McGill on 
applied mathematics. 


Being a mathematician, it is a na- 
tural that one of his recreations is 
billiards, He golfs fairly well, is fond 
of'hiking, and is an ardent amateur 
painter, In his youth, he spent a year 
at the Slade School of Art in London, 
and today he is one of the champions 
of Canadian painters and an authority 
on modern art. Last year he was 
elected president of the Federation of 
Canadian Artists and recently was 
chosen prastcent of the Canadian Arts 
Council. 

Gillson’s wife comes from Fife- 
shire, Scotland. They have one son. 


Heads Millers 


This year the Association of Oper- 
ating Millers has a Canadian for its 
president, R, W. Bouskill of Winnipeg, 


who has been employed all his work- 


ing days inthe operating branch of 
the flour miiling . 
business. He was 
elected president 
of the association 
at its recent an- 
nua] meeting in 
Chicago, 

The association 
embraces nearly 
all large and 
small, operating 
milling firms in. 
Canada and the 
United States 
and has active or 
associate mem- 
bers -in Great 
Britain, Austra- 
lia, New Zealand, 
Switzerland and, before the war, in 
Germany. 


Bouskill is superintendent of plants 
across Canada for Purity Flour Mills 
Ltd, and makes his headquarters in 
Winnipeg. Hig father, also a miller, 
emigrated to Canada from England, 
and although he operated for the 
most part in Canada he spent a brief 
period in Michigan, 

Bouskill was born at Ann Arbor, 
Mich., but spent only a short span of 
hig childhood in the United States, 
He has been a westerner for 44 years. 
The family moved to Manitoba in 
1904 and his father located in the 
milling business at Stonewall. Bous- 
kill attended public and high school 
there, About the time he had finish- 
ed his schooling his father moved to 
Saskatchewan and continued in the 
milling business in Moose Jaw. Here 
Bouskill started work in a flour mill 
and got his first experience as a prac- 
tical miller, For the past 18 years he 
has lived in Winnipeg, employed by 
the firm for which he is now plant 
superintendent. 

The Association of Practical Millers 
has 1,600 member firms, including 400 
from allied trades. Its executive of- 
fices are in Kansas City. It is a tech- 
nical group interested in improving 
milling techniques of wheat, corn and 
other cereals. 

With Bouskill’s election as presi- 
dent, a Canadian city, probably To- 
ronto, will be picked for the 1949 
annual meeting of the association. 


MR. BOUBKILL 


What Others 
Are Saying 


Editorial of the Week 


Only Cure for High Prices 
Vancouver News-Herald 
The Dominion Bureau of Statistics, surveying 
the cause of high prices is quite wreng when if 
says that increased production would not cure the 
situation, since increased production would put 
into circulation added purchasing power, in form 
of wages, to exactly the same extent as increased 
production added to the volume of goods available 
to purchase, 
hat is true only if it is assumed that the only 
way to obtain inereased production is by hiring 
more workers, The cost of living has been brought 
down in Canada over the centuries by the process 
of investing more capital te provide workers with 
more and better machinery, so that they may pra- 
duce more per hour. Part of this additional prod 
uct has always gone to the workers in wages, but 
much more has gone to consumers in lower prices, 
To the extent to which inereased production is 
obtained by hiring more men, it does not reduce 
rices. To the extent to which it is obtained by 
Firing more capital, which means by encouraging 
people to have more and invest in better equipr 
ment, increased production does reduce prices. It 
is the only way in which prices can be redyced. 


Other People’s Views 


THEY DON'T WANT to stop working when 
they reach the retiring age says the Calgary Aiber- 
tan of the average man, commenting on @ life ine 
surance survey. “Those under 40 years of age said 
they planned to quit when financially secure, Few 
over that age favored retirement, It seems the 
longer people work the more they like it.” 


_ FLOOR PRICES and other controls will not 
bring farmers prosperity and stability, declares the 
Winnipeg Free Press. “They can be obtained only 
by developing export markets, by the removal af 
tariffs which add to the cost of everything the 
farmer buys, and by achieving, generally, the 
greatest possible degree of efficiency in our farm 
production.” 


HAD THERE BEEN a Western Union of the 
democracies in 1933, there might not have been 
a second world war, says the ton Journal. 
“Perhaps it is merely a coincidence that the Wash- 
ington talks are taking place during the Soviet- 
created Berlin crisis; we think it more likely that 
they have been called for today interitionally te 
let a know where all the western world 
stands,’ 


LIFT THE EXCISE TAX on automobiles urges 
the Windsor Star, “Officialdom should learn that 
the automobile no longer is a luxury. In a country 
of Canada's vast distances it is a necessity. And 
the automobile industry, too, is ene of the hard 
rocks of our national defence, It proved its werth 
in the past war, and stands ready to serve again 
any time the need arises, In keeping this industry 
pit the country will only be strengthening it- 
se an 


CCF CAN'T WIN in the country with its poliey 
of high wages and low-priced foods, says the Cal- 
gary Herald. “Clearly the CCF will have to bridge 
this gap somehow, if it is going to be strong in 
both country and city. Or wil] it preach one policy 
in the country and another in the city? Such 
dexterity is not new to CCF propagandists. But 
will it work? Not, we suggest, unless the farmers 
and ranchers of Alberta have become extremely 
gullible.” 


B, C, IS BECOMING the old le's home of 
all Canada, asserts the Vancouver Sun, “Fifteen 
pensioners are coming into this province for every 
two who leave. They're moving in by thousands 
to take advantage of the finest climate and the 
highest pension scale in Canada, British Columbia 
wouldn't wish to block them. Yet its social service 
bill has soared to $21 millions this year, At the 
rate it’s going, it will swamp the provincial econ- 
omy, lead to new and heavier taxation, and dis- 
courage private investment, B.C. is happy to pay 
the legitimate pension claims of its own 


Ontario, Saskatchewan and the other provinces ~~ 


should be obliged to do the same—and without — 
restriction on where their older citizens choose to 
retire.” 
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Face-lifting for the ‘Five-and-Tens’ 


New Stores, Lines, Price Ranges in Big Expansion Program 


By CLAUDE TAYLOR 

They used to be called “dime 
storés” or “the five and tens,” 
But no more—and you know why. 

But big things are happening in 
the variety chain business—par- 
ticularly expansion. It's one of the 
greatest building and moderniza- 
tion waves in the history of the 
industry. 

Take the case of the “Big Four” 
—F. W. Woolworth Co., 8. S. 
Kresge Co., Metropolitan Stores 
and Zeller’s Ltd.—which handle 
considérably more than 50% of 
the more than $100 millions spent 
in variety stores annually today. 

Woolworth's, operating 145 
stores, coast to coast, has a 


, | building* program of more than 
$2 millions 


J. 8, HOAG 


has been appointed managing 
director of William Davidson 
Ltd. (formerly Davidson Drug 
Ce.). 


Provincial Grant 
Launches Toronto 


well on the way. The 
and perhaps the - most 
job—overg$1 million—ever 
undertaken by the company in 
Canada, is the modern seven- 
story ‘store and office building 
going up in Toronto. The struc- 
ture will provide basement and 
main sales floors; a mezzanine 
restaurant; two floors for public 
office rental; and two floors for 
executive and general office 
purposes. 

The second job is the start or 
completion of seven new stream- 
lined stores before the end of this 
year, Already the organization 
has opened one new store in 


economic trend will dictate 
future program. 

So far in 1948, Kresge Co. has 
reopened the greatly enlarged 
store at Windsor, Ont.; opened 
the sleek, streamlined store built 
by a T. Eaton Co, subsidiary at 
College & Yonge Sts., Toronto; 
plans opening a new store at 
London, Ont,, and one in the 
‘Kingsway district, Toronto, be- 
fore the year is out; plans doing 
business in the new Kitchener 
store by next spring; and opening 
at least a portion of the rebuilt 
Hamilton store this year. 

Metropolitan Stores, maintain- 
ing some 34 stores in Ontario, 
conducts a Dominion-wide bus- 
iness through more than 70 stores. 
Modernization has. been fairly 
general throughout the country, 
and from time to tim® additional 
units are added to the chain. 

Zeller’s Ltd. operates 30 stores 
from the Atlantic seaboard to 
Albert@and now expects to open 
soon on the Pacific coast, Two 
‘new stores were opened in 
‘Ontario in year ended January, 
1948, and another is expected to 
open in Calgary this year. Zeller's 
recently paid $400,000 for a new 
site at Victoria, where a junior 
department store is to be built, 
and company is reported negotiat- 
ing for an $800,000 building in 
Vancouver. A Vancouver store is 
expected to open for business be- 


stores annually; building plans} 
modified by, heavy construction 
Stedman Bros. confines opera- 
tion of its 81 stores primarily to 
small cities, towns and villages | 
throughout the Dominion, In ad. | 
dition a substantial number of. 
stores operates under manage- | 
ment of the organization. During | 
1947 four new units were opened, | 
and remodeling was completed in | 
several others, Reconditioning is 
continuing as fast as labor and 
material supplies will permit, 
Federal 5-10-15c: to $1 Stores 
conducts a chain of 18 stores. One | 
new one has been opened in 1948 
and two more are contemplated. 
United 5c, to $1 Stores of) 
Canada confines it operations to 
within a 250-mile radius of 
Montreal, where 18 stores are 
maintained, including one with an 
Ontario location, The . company 
has no definite plans to enlarge 
its chain by any given number 
of additional stores, but intends 
to expand as conditions permit. . 
S, Rossy Inc. directs a chain of | 
six stores in Quebec province. 
One new store was added to the! 
chain this year, and plans call for | 
early addition of two new loca- 
tions to the business. 
Many Expand Space 
Other organizations in the field 








Bldg. Cost Up 
10% in 6 Mos. 


| costs, the CCA said, are now 115% | 
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Import Control! 
List Extended 
May Still Grow 


OTTAWA (Staff)—Almost un- 
noticed, before prorogation, the 
Government introduced import- 
ant amendments and additions to 
the list of goods under quota or 
prohibition from the United 
States under its dollar-saving pro- 
gram, 

One important change is the 
‘placing of bicycles and tricycles 
under quote (Schedule II) for 
_ = time. se ee 

ad been no control over bicycle 
imports, because last year, 75% A. E. Ames & Co. 
| of these imports came from Limited 
ae Recetas ae been mice 

reversed, wit % coming in ; 

without let or hindrance from | Business Established 1889 

United States. No details of the; |] | 

new quota have been announced | 

as yet. . 

Also placed under quota for the 
first time are vacuum cleaners 
and motor cycles, These had pre- 
viously been under Trade and 

+ |Commerce Minister Howe's au- 

thority in Schedule II. Details 
| of the new quotas have not been 
| worked out as yet. 

A further rise in over-all con-| Another important change is 
struction cost of from 5% to 10% | the placing and allotment under 
since Jan. 1 was reported by the| license for control, of a number 
Canadian Construction Associa-| of industrial chemicals, plastics | 
tion at its recent regional confer- | and products valued, for import 
ence in Halifax. Construction! purposes, at about $10 millions 
annually. These include: 


Government 


and 


Corporation 
Securities 


Enquiries Invited 


A, E, GILES 


has been appointed assistant 
general manager, in charge of 


sales of Riverside Silk Mills. TORONTO 


VICTORIA 


MONTREAL WINNIPEG. 
NEW YORK 


VANCOUVER 
LONOGN, ENG, 


“Convenient Comparisons” 


Every month “Convenient Comparisons” 


have been following an aggres-| to 130% above prewar level, de- 
sive refurnishing and enlarge-| pending on the type of construc: 


1. Synthetic. resin, soft sheets; 


provides much useful information about 


on Slum Clearance Toronto and reopened a unit at 
The Ontario Government's re- | Verdun, Que., after extensive 
* cent offer of subsidy has given | alterations and enlargement. 
new impetus to Toronto's long Big Building Program 
dormant Regent Park slum-| 8. 5. Kresge Co. owning 50 
clearance project, Provincial |store sites and leasing 13 others 


; 2 of strips and manufactures. This 
ore year end. 


Officials report several new 
stores contemplated, but exact 
number is not known at the 
moment. 

Construction Costs Heavy 
R. A. Beamish Stores directs a 


stocks. It compares as to earnings and 


ment program, adding to floor | tion. The further rise this year, it! covers plastic shower curtains, dividends: 


area of the stores where owned, | was stated ig due chiefly to in- aprons, tablecloths, etc., and the 
and- taking on additional space | crease this spring in on-the-job’) pliable sheeting from which they 
where locations are held under trade wages; but a contributor! are made. (With the restriction | 
long-term lease. has been rise in some materials, on textiles, large quantities of | 
seaccapener 4 aioe 7 Bo occasioned mainly by freight rate | these were being imported into | 


172 Industrial Common Stocks 
76 Preferred Stocks 


: from Quebec to Victoria, expects 
Treasurer Leslie Frost and Plan- |to hand over $2 millions to build- 


ing costs before July, 1949, and 
perhaps a sizeable amount more 


ning. Minister Dana Porter, 
after conferring with Mayor H. E. 


McCallum, undertook to make a 
$1,000-per-apartment capital grant 
for the ‘initial 56-suite section of 
the project, but without commit- 
ment on further Regent Park re- 
building or on similar aid for de- 
velopments in other communities. 
Contracts have since been let and 
work started this week. 


A provincial grant, if calculat- 
ed on all proposed 1,056 houses 
and apartments in the project, 
would cut the city’s annual sub- 
sidy from $132,000 to $91,000, 
Mayor McCallum said. He stres- 
ged, however, that “this is an ex- 
periment with the first 56 units.” 

In making such a grant, real 
estate and property sources com- 
mented last week, the Ontario 

_ Government would be “mildly” 
exceeding the letter of its powers 
» under the new Provincial Hous- 
ing Act (The Financial Post, April 
17), Section 3 of which promises 
on. (not grants) totaling 
$15 millions to participate. with 
municipalities in financing rede- 
velopment of obsolete central 


areas where overcrowding of No 


rental housing is acute.” 


‘But, the same sources add, the | Sales ($ millions) 51.4 


Government appears to have 
power to do this 


|when plans are finalized for the 


j 


| 


ultra-modern several-story story 
for Richmond & Yonge Sts., 
Toronto. Beyond that: Wages, 
building costs and Canada’s 


chain of 26 stores in Ontario and 
Quebec and a subsidiary operates 
a chain of seven independently- 
owned “Fairway Stores”, To date 
this year Beamish Stores has 
opened a new unit and anticipates 
adding another shortly. Program 
for the future embraces about two 


Here are the 19 chains of variety stores doing more than $100 
| millions annually in Canada today: 


Company 
F. W. Woolworth Co,, Ltd. 
S. 8, Kresgé Co.,, Ltd. 
Zeller’s Ltd. 
Metropolitan Stores Ltd. . 
R. A. Beamish Stores Co. Ltd. 
Stedman Bros. Ltd. 
Chainway Stores Ltd. 
Federal 5-10-15c to $1 Stores Ltd. 
The Grigg Co. : 
Kirby's 5-10-15¢ to $1 Stores Ltd, 


| J. D. F. La Cie Ltée 


| A, W. M 


ool 

Mirwin’s Stores Ltd. e 
Osborne's 5c to $1 Stores 

People’s 5-1015c to $1 Stores Ltd, 
Regent 5c to $1 Stores Ltd. 

8. Rossy Inc. 

United 5c to $1 Stores of Canada 
Variety 5c to $1 Stores Ltd. 


Head office: 
Toronto 
Toronto 
Montreal 
London 
Ottawa 
Toronto 
Toronto 
Montreal 
Orangeville, 
Weston, Ont. 
Montreal 
Toronto 
Wallaceburg, 
Toronto 
Montreal 
Montreal 
Montreal 
Montreal 
Montreal 


Ltd. 


Here are DBS Statistics on Variety Chain Stores: 


1939 
16 
489 


ear 

of chains 

No. of stores 504 
60.7 
7.4 


9.7 


532 


Salaries—Wages 
Inventories 


6.5 
8.4 


— 


74.1 
8.5 
11.1 


1940 1941 1942 1943 1944 1945 19 
16 24 19 19 18 19 19” 


523 
84.3 
9.8 
11.6 


521 
85,3 
10.2 
11,7 


515 
88.5 
10.7 
10.3 


521 5623 
95.9 107.5 
115 = 12.7 
10.7 13.3 


Family Herald = Weekly Star 


\ CANADAS NATIONAL FARM MAGAZINE 


MONTREAL . 


CANADA 


a 


. 


the remarkable growth of the| 


increase, | Canada as a substitute, They are 


chain variety store field in the | 
Dominion. Over-all sales of the | tracts for the first five months 
19 chains have disclosed an in-| (The Financial Post, June 12) 
crease in Years 1939 to 1946, from | show 38% increase over a year 
$51.4 millions to $107.5 millions, | @g0, with most strength in hous- 


During the seven-year spread an| ing and most weakness in fac- | 


additional 34 stores have been| tories. 

opened. Salaries and wages have; The Construction Associa‘:cn, 
pretty well kept time with ex- 
panding sales, increasing from 
$6.5 millions in 1939 to $12.7 
millions. — Dominion - provincial - munici- 

The variety chain stores, handl-| pa] agreement on a longer-term, 
ing between 4,000 and 6,000) 
articles, depending on size of loca- 
tion, buy perhaps 95% of all the 
merchandise displayed and sold 
in stores from Canadian factories. 
The balance is mainly purchased 
under quota and import permit 
from the United States. In some 
instances a small dollar saving 
has resulted, through the increas- 
ing use of Canadian-made 
merchandise. 

$1 Limit Vanishes 

Termination of World War II 
has brought about some of the 
following changes in the pas 

1. Practical withdrawal from | 
the 5c. to $1 limit, due to spiral- 
ing prices. 

2. Moderate swing to the 
junior department store field as 
a result of higher-priced mer- 
chandise turned out by the 
manufacturers and need to ex- 
pand volume to cover increased 
wages and marked rise in 
tenancy costs. ' 

3. Definite move toward more 
attractive and streamlined 
stores in residential, rather 
than in strictly business, areas. 

4. Exorbitant rents restrict- 
ing opening of new stores in 
out-of-town locations. 

5. Opening of stores in towns 
and villages adjacent to profit- 
able farming districts. 

Here are some of the valuable 
features looked for when chains 
are giving consideration to new 
store locations. 

(a) A basic industry in a 
town which provides a year- 
round living for a substantial 
portion of the residents. 

(b) Status of farms and farm 
incomes surrounding a town or 
village. : 

(c) Semi - residential - bus- 
iness districts, where wage 
earnings of residents are con- 
stant, and where a stéady tran- 
sient trade is assured. 


$350,000 Electric 
Furnace Planned 


At Cap Madeleine 


MONTREAL (Staff) A 
$350,000 electric furnace plant 
to be established at Cap de la 
Madeleine, was the announce- 
ment out of Buffaloe, recently 
by Elecero Refractories & Al- 
loys Corp. G. §. Diamond, 
president, said tht new plant 
will manufacture silicon car- 
bide, important item in the 
company’s production at Buf- 
falo. 

Production at the new plant 
is anticipated at 3,000 to 4,000 
tons yearly. This, it is expected, 
will relieve shortages which 
have delayed manufacture of 
refractories, crucibles and 
grinding wheels. The property, 
purchased from Canada Steam- 
ship Lines, is expected to be in 
operation late this year, it is 
stated. 


TOWNSHIP OF EAST WHITBY, 
Ont, has sold a new issue of 
$199,818.36 debentures to Dominion 
Securities Corp. and Bell, Gouin- 
lock & Co. The issue consists of 
$87,000 314% debentures due Dec. 15, 
1949 to 1968; $34,818.36 34%4°% deben- 
tures due Dec. 15, 1949 to 1958; 
$75,000 3% debentures due Dec, 15, 
1949 to 1953 and $3,000 212% deben- 
tures due Dec. 15, 1949 to 1953. All 
bonds are dated Aug. 15, 1948. The 
242% and 3% debentures have been 
sold and of the balance, the one-to- 
10-year bonds being offered to yield | 
2.90% and the 1l- to 30-year bonds) 
are being offered to yield 3.25'.. | 
Proceeds are $90,000 for schools, 
$75,000 for water maing and 
$34,818.36 for storm sewers. 


‘ 


and (b) Dominion-provincial 
| agreement on shared costs of a 
concerted program for develop- 
ment of the Trans-Canada and 
other highway construction. Pro- 
gress was reported on a draft 
brief on low-cost housing and on 


last week restricting machinery 


COA 
modify such curbs. 





New Issue 


Limite 


Limited 


Limited 


Limited 


j 
' 


| 
| 


| 


| 


| 
' 


| 


low-rent housebuilding program, | controls.) 


| 


| 


} 


a draft resolution on highway aid. | boards, 


Fearing “serious curtailment” | terial ‘(acoustical wallboard of | 
in construction equipment im-;| wood fibre was already covered, | 
ports under regulations effective | but similar or competitive prod- 


; 


and equipment purchases in the| were not). 
United States, several speakers | mirrors is expanded to include 
urged prompt “action” by the| mirrors of 
to persuade Ottawa to/| material. 


W. C. Pitfield & Company, Limited 
Nesbitt, > Company 


Dominion Securities Corpn, 


Odlum Brown Investments Ltd. 
McLeod, Young, Weir & Company 
Limited 


A. E. Jukes & Co. 


Okanagan Investments Co, 


Despite this, construction con- | 2°W placed on the prohibited 


list.) 

2. Basic chemicals placed on | 
Schedule III for allotment or li- | 
cense include: polystyrene mold- | 
ing powder, etc.; ethylene glycol; | 
dioctyl phthalate; acetone and| 
amyl acetate; zine oxide; paraf- | 
fin wax; fibre glass or wool glass | 


it was indicated, may come out) in any form: chlorine liquid 
soon in reiteration of its long-4 4 phos: 


time advocacy of (a) immediate | phate, ete, (This is the first time | 


chlorine gas; trisodium 


phos. | 
that any important chemicals | 
have been placed under import | 


More May Be Added 
Other changes include reword- | 
ing of the gummed paper prohibi- | 
tion, to make sure it includes 
printed gummed papers; a new 
item to cover acoustical wall, 
pads and tile of any ma- | 


ucts made of asbestos or gypsum | 
The item covering | 


lass coated with any 
ormerly it applied | 
only to silvered glass. 


23 Mining Stocks 


In addition it shows price ranges for 1948, 


current yields, and percentage market 
changes. 


A copy will be forwarded upon request. 


Mills, Spence & Co. 
Limited 
25 KING STREET WEST 
TORONTO 
EL, 1341 
MONTREAL WINNIPEG 
LISTED STOCKS 


Buying and selling orders for listed stocks 
accepted for execution on 
The Toronto Stock Exchange: 


$3,000,000 : 


‘British Columbia Telephone Company 


(Incorporated by Special Act of the Dominion of Canada) 


4°4% Cumulative Redeemable Preferred Shares 


($100 Par Value): 


The 434% Cumulative Redeemable Preferred Shares shall rank for dividend equally with the existing 
6° Cumulative Preferred Shares and in priority to the Ordinary Shares and subordinate to the 6% 
Cumulative Preference Shares; shall be entitled to a fixed, cumulative preferred dividend at the rate of 
434% per annum, and no more, to accrue from 15th July, 1948 and be payable quarterly on 16th January, 
April, July and October; shall be redeemable in whole or in part at the option of the Company on any 
dividend date on three months’ notice at a premium of 5%; and shall in winding up be entitled to rank as 
regards repayment of capital in priority to the Ordinary Shares and equally with the 6% Cumulative 
Preferred Shares and subordinate to the 6% Cumulative Preference Shares but shall not be entitled 
to any further participation in the surplus assets. 


Se mem re AR Se 


Transfer Agent and Registrar: Montreal Trust Company, 
Montreal, Toronto, Vancouver, Winnipeg and Halifax. 


a er eA ee EE AIRE 


In the opinion of Counsel, these 4%% Cumulative Preferred Shares will be investments in which companies registered 
under The Canadian and British Insurance Companies Act, 1932, Canada, as a 


» may invest their funds. 


We offer, as principals, the 424% Cumulative Redeemable Preferred Shares, if, as and when issued and 
received by us and subject to prior sale and change in price and to the approval of legal proceedings by 


Messrs. Dixon, Claxton, Senecal, Turnbull & Mitchell, Montreal, on our behalf and by Mesers. Davis, 
Hossie, Lett, Marshall & McLorg, Vancouver, on behalf of the Company, 


PRICE: $103 per Share 


. 


Pemberton & Son Vancouver 
Limited 

Royal Securities tion 
tine 


René-T. Leclerc, Incorporée 
Yorkshire Securities ~ 
Limited 
Collier, Norris & Quinlan 
Limited 
H, J. Bird & Company 
Ltd. 


It is expected the Interim Share Certificates will be available for delivery on or about July 15th, 1948, 


A Prospectus, a copy of which has been filed with the Secretary of State of Canada in accordance with the 
. provisions of The Companies Act, (1934), as amended, will be furnished upon request. 


Wood, Gundy & Company, Limited 
The Western City Com: 
me Limite 
Midland Securities 
Limited 
James Richardson & Sons 
C, M. Oliver & Company 
Limited 
McMahon & Burns 
Limited 


H. A. Humber, Ltd. 





0. ©. WILLMOT 


Appointment of D. G. Wilimot os East- 
“ern Manager of Anthes-imperial Limited 
is announced by Lt. L. Anthes, President. 
Mr. Wilimot will be in charge of the 
manviocturing operations at St, Catha- 
tines, sales and general administration in 
Eastern Caneda. He is alio a Director of 
the company. * 


EMPIRE BUILDER 


The st lined Empire 
es poant - 
from ~ 


If you are interested in 


MAILING 
LISTS 


We can show you how you 
can make,.more money from 
your present mailing lists or 
coupon replies—our service 
costs you nothing unless we 
make money for you. 


Write today for further de- 
taiis—no obligation. 


CANADIAN i!ST BUREAU 
Dept. (FP.) Room 512, 
210 Dundes Street West, 

Torente 2, Canada. 
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Playfair & 


Members: 
THE TORONTO STOCK EXCHANGE 
NEW YORK COCOA EXCHANGE INC. 


H. L. TRAPP, Member 
STOCKS, BONDS & MINING SECURITIES 
Correspondence Solicited 


68 King St. West - 


The Provincial Roundup 


against such legislation (The 

British Columbia (20 soo ay 
In Wake of Flood: Flood relief; Bonus Civil Servants: Provin- 
totaling $14.5 millions ($9.5 mil-|cial civil servants (excluding 
lions contributed by Ottawa) was|seasonal employees or those 
pledged in a special three-day |working on union contract, pay 
legislature session last week, on|rates) will receive a supple- 
the following basis: mentary cost-of-living bonus, 
F Valley diking, $6.mil- | retroactive to April 1, of approx- 
sata: Oekee to pay wa imately $825 a month. The 
‘Fraser Valley rehabilitation, allowance, subject to revision 


vm -.’ |every three months, is based ona 
oe me grisea tery rate of $1 a-month for’every point 


due to weather conditions). But 


Company 


3 oan: fraction thereof, by which the 
? $1.5 millions, to be defrayed |° eh SEE, 
entirely by the province. cost-of-living index exceeds the 
; : t to the province, at present 
over $2 millions, raised through |°°%* © > 
private subscriptions, is now | /¢Vels: $300,000 yearly, 
Cross.) Saskatchewan 
The legislature also: 
debts, and banned’ foreclosure | Socialist Government this week 
on property of flood victims, | awaited a verdict from “the foot 
far toward shaping its second- 
g mumoweree ei ge eae round legislative program. Under 
and to spend as much beyond |Mittee of the British | Privy 
that sum, as might be deemed Council, was the province’s Farm 
: question whether a province could 
= gpypensoi ea Chena legislate on iriterest rates. The 
: SiN ruled to the contrary, holding 
‘ — ene cae 7 that the statute infringed federal 
te The province, in. its appeal to 
Lands and Forests Minister E. 
T. Kenney warned that all relief the Supreme Court of the Com- 
sc-7R legislation aimed “to make a 
gar gh cline regener mortgage holder share the same 
in good years, and losses in bad. 
* -@ «6 Rt. Hon. J. L. Isley, until June 30 
Alberta to the peers, appearing as. coun- 
sel for the Dominion Government 
poker-faced Premier E. C. Man-| CCF On Spot Again: The 
ning couldn't keep the election Douglas Government saw. a 
province was to vote this year,|strength, next week, in deferred 
the secret should be out this week. | elections to be held in the 
oe — = is ae this |baska and Cumberland (polling 
e a ug. 
A later campaign seemed improb- | the chance wash’t a strong,one. A 
able; harvesting would be under | Liberal had held Athabaska by a 
and it was 43 years since Alberta | slide of 1944; the Socialists had 
had held an autumn election. taken Cumberland by a narrow 
administration was disheartened now, as they had done in so many 
by the blank which Social Credit | other rural areas..(Standing in the 
other provincial contests (Ontario, | 31: Liberals 18, Liberal-Conserva- 
June 7; Saskatchewan June 24;/ tive 1,) : 
might wait until next. year; but 
nominating conventions, mean- 
reiterated their refusal to join J.| Boost Bus Fares?:. Winnipeg 
Percy Page’s Independent group} Electric Co. cannot improve any 
Credit; a stand which improved | stalling: trolley buses, ‘nor can it 
government prospects. cut its operating costs, in the long 
in Social Credit «ranks, R. Earl |°Peretion of vehicles, the ‘com- 
Ansley, ousted from the cabinet |Pany pleaded’as it opened its fight 
tal differences on - government | Vtility Board, for fare increases 
policy,” won renomination in| (from an average of 6.6 cents, to 
former colleagues. No | new capital has been 
Meanwhile, the special legisla- brought in by the company in 
Pea ae purposes, .Comptroller C. F. 
fhe phar keting of Cones grains |Lidster told the Board; said all 
; : , met out of depreciation funds, 
Manitoba changed its stand |«2n4 from 1930 to 1941, the com- 
depreciation charges.” 

R. D. Guy, counsel for the 
as to its power development and 
other operations, apart from 
counsel for the City of Winnipeg, 
insisted that “it is not possible to 
traction department to the com- 
pany as a whole... the company 
fashion that the ramification . of 
varied departments has led to a 


(In addition, a relief fund of |P@si¢ figure af 140, Estimated 
being administered by the Red 
. Imposed a moratorium on| Test Farm “Security”: The 
until the spring of 1949. of the throne,” which might go 
lions for the relief program, |TeView before the Judicial Com- 
necessary. (Although two|Security Act; specifically, the 
legislation.) Supreme Court of Canada had 
ing boards. jurisdiction. 
elaims would be carefully scru- monwealth, submitted’ that its 
but “will not play Santa Claus.” risks ns a farmer’ —sharing profits 
: ‘Minister of Justice, made his bow 
Vote Soon, or Not Till ’49: Even | to oppose the appeal. 
cat in the bag much longer. If the | chance of bolstering its dwindling 
An election requires 30 days’ |northern. constituencies of Atha- 
earliest date which could be set. 
way the second half of August; | strong majority in the CCF land- 
Some observers said the Manning | margin, but could easily lose it 
candidates had drawn in three | 50 seats which voted June 24: CCF 
New Brunswick’ June 28), ‘and 
while, went on apace. Liberals Manitoba 
in a united front against Social|of its present bus routes by in- 
But all might not be harmony |T2, by slashing the servicing or 
earlier this year over “fundamen- |efore the Manitoba Public 
Leduc, and might embarrass his | 8-1 cents). 
ture session rumored earlier, to recent years, for modernization 
was definitely off—at least uritil modernization expenditures were 
mipany was unable to earn its 
company, objected to questioning 
transportation. G. S. Thorvaldson, 
continue without connecting the 
has chosen to operate in such a 
manifestly complex structure.” 


Toronto 1° 
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EXCHANGES 


Ontario 

Woo U. K. Industries: “Well 
satisfied” with discussions lodk- 
ing to establishment. of branch 
plants of British. industries in 
Ontario, Premier George A. Drew 
was en route home from the 
United Kingdom this week. 
Simultaneously, Planning and 
Development , Minister Dana 
Porter had left for Holland; to 
arrange to bring more Nether- 
lands farmers here, and partic- 
ularly to seek an adjustment of 
currency export restrictions, one 
of the main emigration . bottle- 
necks (The Financial Post, May 
1). : 

Fall. Session Unlikely: -Mean- 
while, Agriculture Minister T. L. | 
Kerfnedy, government leader | 
during Premier, Drew’s absence ; 
overseas, saw mo need for a 
special fall session of the House, 

_|as demanded by the CCF: “Unless 
urgent matters developed, it 
would only result in a talking 
session; and the steam that blows 
a whistle, never turns.a wheel.” 

To CCF charges ‘that the 
Government “is doing nothing but 
drifting, taking a prolonged 
holiday,” Kennedy, a veteran 
practical farmer, retorted: “I 
wish one of them was following 
me around these days.” 


Jolliffe In Hurry?: Constitu- 
tional authorities at Queen's Park 
said CCF Leader E. B. Jolliffe 
had beaten the gun” by moving 
into the Opposition Leader’s 
office, which he had vacated after 
the 1945 election. Joliffe admitted- 
ly headed the largest : opposition 
group (21, against the Liberals’ 
13); but technically, he did not 
officially become Onposition 
Leader, until so designated by the 
House Speaker; and until the 
House met, there could be no 
Speaker. Once given formal 
recognition, Jolliffe-would receive | 

’ 
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276 St Street West 


Montreal 


Bietsaten 


RS EXECUTED 


a 
an additional allowance of $3,000, 
plus $2,000 expenses, over and 
above his sessional indemnity of 
$2,000. and $1,000 expenses. 
- 


Quebec 


New Parties: Quebec’s Bloc 
Populaire had died from in- 
anition, last year; but two new 
parties had sprung up in the 
present election campaign, mak- 
ing at least five which would go 
to the’polls July 28. The Union 
des Electeurs (whose policy some 
defined as “Not necessarily Social 
Credit, but Social Credit if neces- 
sary”); had a candidate in.every 
r:ding. A later starter was bear- 
leading Leonide Gingras’ Renais- 
sance Party, which calls for con- 
struction of a vast, underground 
city beneath Montreal’s Mount 
Royal, as a refuge against atomic 
warfare. Other Renaissance 
planks: Free hospitalization; 
abolition of the Legislative 
Council; pensions for dependent 
women at 55. (In Montreal’s 
Cartier by-election last year, 
Gingras led a bear on a chain, 
with the slogan: “The Canadian 
bear versus the Muscovite bear.’’) 

Name Slain Mayor’s Successor: 
Montreal North was to vote next 
Monday, to choose a successor to 
Mayor Jean Paul Cardinal, shot 
dead in his taxicab office a month 
after his election. Ex-Mayor 
Archambault Desy, who had ap- 
pealed Cardinal’s election, was in 
the field, as was also Andre 
Chabot. 


New Brunswick 


Sardines Are Late: Sardines 
continued coy in southern New 
Brunswick waters, and as a result, 
freighters weré “carrying coals to 
Newcastle,” bringing back car- 
goes of the fish, described as of 
excellent size and quality for 
packing, from Maine. A summer 
school of the fish was expected off 
the Charlotte County Coast; but 


| might not develop until early 
August. Price, meanwhile, re- 
mained steady at $25 a hogshead, 
against approximately $15 a year 
ago. All Maine packing plants 
were operating at capacity, the 
result of excellent runs. 

a2 * « 


Nova Scotia 


Beer, but No “Beer Barons”: 
Nova Scotia plans “beer taverns, 
but no beer barons”, Hon. 
Geoffrey Stevens, Minister in 
charge of liquor administration, 
stressed, as the first plebiscite 
under the new local option law, 
neared (in Halifax, next Mon- 
day). Taverns will be privately 
operated, but will pay a graduated 
gallonage tax, which will scale 
upward in proportion to the 
volume of sale, and “will 
definitely drain off excess profits.” 
Stevens frowned on a CCF de- 
mand for government operation 
of taverns: “There is no place.in 
the world which has government- 
operated taverns, even in Social- 
ist Saskatchewan.” Nova Scotia 
branch of the Canadian Women’s 
Press Club, protested as “an act 
of discrimination,” the announce- 
ment that taverns will be for 
men only. 


Teachers’ Pay Up: More than} 
a year of negotiations brought | 


425 Halifax school teachers pay 
increases averaging $90 a year, 
retroactive to Jan. 1; cost to the 
School Board, $39,000 yearly. The 
Teachers’ Union had originally 
asked boosts totaling $125,000; 
negotiations with the School 
Board brought this down to $70,- 
000, and City Council, in drawing 
up its budget, slashed even, the 
reduced figure, almost in half. 
s & * 


Prinee Edward Is. 


Third Ferry Line in '49?: The 


‘|new order, 


Ottawa Speeds 
Property Thaw 


The rental property “thaw” 
progressed again this week under 
Ottawa’s decontrol blowtorch. 

With the stroke of a pen on a 
WPTB roused the 


‘|housing hopes of hundreds of 

| Canadians who bought in the last 

| year or so but couldn’t apply for 
_..,| authority to dispossess tenants. 
4) The hundreds are buyers in the 15 
“:|months between Jan, 1, 1947 and 
-:|the end of last March and who 
-|now, according to the Board may 


KENNETH W, MURPHY 


sales director of Barber-Ellis of 
Canada Ltd., has been elected 
president of the Canadian Paper 
Trade Association. 


Stratford Hospital 
Job Begun by Pigott 
Stratford, Ont.’s General Hos- 
pital Trust recently ordered 
start by Pigott Construction, 
Hamilton, on $1.2 million general 
contract for a new 5-story “T’- 
shape reinforced concrete and 
brick extension and understreet 
tunnel. Architeccts are Marani & 
Morris, Toronto, Separate awards 
include: boiler, 
& Goldie McCulloch, Galt, Ont.; 
laundry machinery, Canadian 
Laundry Machinery Co., Toronto. 


Babcock-Wilcox 


petition local rentals officers and 
commissioners for occupancy on 
the basis of “grievous hardship.’ 
Previously, such petitions could 
be heard only from those who had 
bought before 1947. : 

The board pointed out, how- 
ever, that rules remain the same 
as previously. That is, “grievous 
hardship” is given a restricted 
meaning; the fact that a landlord 
may be losing money because he 
is prevented from recovering 
possession of his house is not in 
itself considered to be a grievous 
hardship. 

“On the other hand, - over- 
crowding, which interferes with 
accepted rules of. morality and 
sanitation, may disclose hardship 
of a grave and serious nature,” 
the board said. 

The order also provides special 
consideration to old people whose 
lives might be shortened or made 
{uncomfortable and unhappy if 
| they were not able. to “occupy 
their own homes. 


FOREIGN TRADE ENQUIRIES 


Herewith are definite trade proposals and enquiries for Canadian goods from 


business firms in. foreign countries. 


The queries here listed come from foreign readers of The Financial Post, other 
Maclean-Hunter publications and particularly from Canadian Trade Abroad, and 
Industrial Progress, the industrial edition of Canadian Trade Abroad. 

Write The Foreign Trade Bureau, The Financial Post, 481 University Ave., 
Toronto 2, for information about any bulletin below and please give the code 
number preceding the item. Publication does not imply endorsement of credit 


by Canadian Trade Abroad. : 


IP-2—PORTUGAL — Well-estab- 
lished firm with excellent connec- 
tions throughout Portugal interest- 
ed in acting as exclusive agents for 
Canadian manufacturers of tin 


13 was the|had been postponed from June,| some old-timers predicted the run | plate, lead in ingots,’ purity at least 


| 99.5%, soft annealed wire, soft gal- 
vanized wire, black steel sheets, ce- 
| ment reinforcement bars, I- and 
| U-beams. References offered. 


| IP-8—ECUADOR — Detailed in- 
| formation requested regarding pos- 
sibility of processing rice chaff and 
wheat chaff for the manufac- 
ture of paper, cardboard or cellu- 
lose, as well as machinery and 
auxiliary materials needed. Offers 
to pay expenses of any research 
involved, 


CT-17—INDIA — Representation 
in. Indian markets for Canadian 
paper and paperboards offered. 


CT-20— CUBA ~— Export-import 
house with excellent connections 
with shoe and leather trade inter- 
ested in the exclusive representa- 
tion on a commission basis of firms 
manufacturing calfskin, patent 
leather, chamois, chemical products 
such as anilines and all products 
used in the tanning industry for 
dyeing skins, fabrics, etc. Refer- 
ences offered. 


CT-19 —- ARGENTINA — Import- 
ing house wishes to establish busi- 
ness relations with exporters of 
typewriters, adding machines, cal- 
culating machines, checkwriters. 


IP-10—GREECE —Immediate of- 
fers solicited for aluminum discs 
and sheets from 0.5 to 3 mm. thick- 
ness, purity 99.5%, O-temper, bright 
mill finish, Payment in pounds. 
References. offered. 

CT-21 — IRAN — General mer- 
chants and commission agents with 
branches in Kuwait and Arabia in- 
terested in general information 
from manufacturers of steel and 
wood furniture and building equip- 
ment;, textiles, cloths, silk, etc.; ra- 
dios and typewriters; food products, 
dried fruit, sugar and butter. Ob- 
ject, agency arrangements, “ 

IP-12—SOUTH AFRICA — Price 
lists and freight rates requested for 
carpenters’ tools and power tools, 

IP-11—CHILE—Civil engineer in 
textile industry would like infor- 
mation on heating equipment, mo- 
tors, compressors, condensers and 
air-cooled compressors, 








M-11 — PAKISTAN — Trading 
company anxious to import latch 
needles for hosiery machjines; hand- 
loom accessories such as shuttles, 
combs, etc.; rubber crepes for shoe 
soles; thread ball-making machines; 
thread tube-making machines; ma- 
chines for rolling thread on tubes; 
mother-of-pearl button-making ma- 
chines; shoe lace machines; adver- 
tising tape-making machines; razor 
blades sharpening machines; but- 
ton-making machines to cover but- 
tons on cloth; cotton tape-making 
machines for office use. 

CT-23—CUBA—Firm of import- | 
ers would like to establish business | 
connections with manufacturers of 
processed aluminum, plumbing 
equipment, tools and general hard- 
ware items. References offered. | 

CT-22—WEST AFRICA—Firm of 
manufacturers’ representatives in- 
terested in importing quality flour; 
farinaceous foods such as Quaker 
Oats and rolled oats; milk-based 
foods; whisky and gin; canned 


projected third ferry service to} 
the mainland appeared nearer | 
reality this week, as West Point | 
Ferries Ltd. announced taking of | 
an option on two vessels, suitable | 
for operation between West Point, 
P.E.1., and Buctouche, N.B. The} 
craft, until. recently operated on | 
Lake Michigan for the same type 
of service, will be brought to| 
Saint John for dry dock. They} 
are 172 ft. long with a beam of | 
44 ft. and will accommodate 50! 
automobiles. Should a_ federal | 
grant be made for piers, opera- | 
tions should start in 1949. The 
landing at the New Brunswick 
side is already available for use. 

Can’t ‘Up’ Rural Power: The 
Maritime Electric Co.’s applica- | 
tion for a rate increase on/| 
seasonal operatiohs in rural areas | 
(affecting summer cottages, | 
tourist cabins, etc.) struck a snag 
and drew the traditional three | 
month hoist from the Public 
Utilities Commission. The Com- 
mission agreed with the P.EL.I. 
Innkeepers Association, that the 
company should submit more 
financial information, to indicate 
whether the increase was to cover 
deficit on servicing this type of 
customer, or for general financial 
need. The adjournment will mean | 
no increase in rural electrical | 
rates until next summer at least. 


WESTERN SAVINGS 
&LOAN ASSOCIATION 


HEAD OFFICE. WINNIPEG 


BRANCH OFFICES 


M. R. A, HOLDINGS LTD., St. 
John, N.B., consolidated net earn- 
ings for the year ended Jan. 31, 1948 
amounted to $289.976 as compared 
with $321,174. Earnings for the 
Vassie-Brock-Manchester division 
(included) were for the years ended 
Dec. 31, 1947 and Dec. 31, 1946. 

New construction at Manchester 
Robertson Allison is now rapidly 
nearing completion. The three new 
passenger elevators are now in 
operation and the selling areas are 
being opened up as fast as they can 
be finished, it is said. Further con- 
struction is being done to house 


offices which, when completed, will ae ee ee 
further relieve selling areas. . . 





Agency Building, Edmonton, ita.’ 
221 A-8th Ave., W., Calgary, Alta. | 
McCallum-Hill Building, Regina, ona} 
407 Avqpue Building, Saskatoon, Sask. 

1 Royal Bank Building, Brandon, Man. 


meats such as corned beef, ham, 
bacon, sausages, etc.; canned fish, 
dried salted fish, cod fish, etc.; 
wrist watches up to 17-jewel; foot- 
wear and haberdashery; woollens, 
linens, cotton piece goods, etc.; 
fishing nets, especially 36/6 x 1% in. 
x 100 yds., 400 meshes, and 24/8' x 
1% in. x 100 yds., 400 meshes, tan- 
ned with catechu; caustic soda, 
flaked, 89% and up, in 1-cwt. 
drums; electrical and radio goods; 
typewriters. and office equipment. 
References offered. 

CT-27—INDIA — Established im- 
port-export firm can fill promptly 
and at favorable prices orders for 
Indian rugs and carpets from Iran 
and Afghanistan. References of- 
fered. 

CT-26—CENTRAL AMERICA — 
Import-export firm in position’ to 
export to Canada sugar-preserved 
pineapple, mangoes, papaya and 
other tropical fruits. 

CT-25—PAKISTAN — Manufac- 
turer of sporting equipment of all 
kinds seeks Canadian market for 
products. 

_ CT-24—WEST AFRICA—Export- 
import firm would like to export to 
Canada diamonds, gold and tim- 


ber. 


ELECTRIC HOISTS—-CRANES 
—MONORAH SYSTEMS 


J. H. RYDER MACHINERY 
COMPANY LIMITED 


1130 Bay Street 
Kingsdale 2133 


Toronto 
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BANK OF TORONTO 
APPOINTMENTS 


W. B.. McCRIRICK, Cc. 0. 0. McG 


The Bank of :Toronto has. pleasure in announcing the following 
changes in executive positions in Vancouver— 


Mr. W. B. McCririck, who has held the joint positions of 
Superintendent of British, Columbia Branches ond Manager of 
the Main Branch, Vancouver, will devote all his time hereafter 
to the farmer position, the increase in the Bank's business ia 
British Columbia necessitating division: of the responsibilities, 


He will be. succeeded as Manager of Main Branch by Mr. 
Cc. D. ©. .McGill, formerly Assistant Superintendent. Mr. 
McGill is a comparative newcomer to the West Coast, having 
been -transferred a little more than six months ago from 
Montreol, where he had been successively Assistant Manoger 
of the Montreal Main Office and Manager of the Bank's im- 
portant Board of Trade Branch. * 


CUSTOMS, TRADE & TAX 


CONSULTANT 


, 


GORDON E. HOOPER 


Poruserly ‘of she: Departusent of Nations Reosane 
295 METCALFE -ST., OTTAWA, ONT. 


INVESTMENT SERVICE 


Dominion of Canada Bonds; 
Provincial, Municipal, 
Public Utility and 
Industrial Securities 


Bought — Sold — Quoted 


Established 1903 
Offices throughout Canada 


ROYAL SECURITIES 
CORPORATION LIMITED 


Montreal, Torento, Halifax, Saint, John, Quebec, Ottawa, Winnipeg; 
Calgary, Vancouver, Charlottetown, Hamilton, St. John's, Nfld. 


Regular, Frequent CANADIAN FREIGHT SERVICES 


SAGUENAY TERMINALS | 


, 


to and from 


VENEZUELA COLOMBIA 
CURACAO . PANAMA 
*Guadeloupe, COSTA RICA 
Martinique CUATEMALA 
Puerto Rico BR. HONDURAS 
DOMINICAN REP. HAITI 
| *eccasional calls 
Sailings from Montreal (is season), 
Saint Jobn and Halifax (year round). 


LOADING DATES, ETC. 


M. V. “Apolle’’*, Montrecl .21/27th july, Quebec 

28/29th July for Le Guaira & Puerte Caballo, Ven.; 

Curacao, N.W.!.; Maracaibo (lake Ports), Vew.; Ser- 

ranqvilla, Col. 

M. V. “‘Benny'’*, Quebec 7/8th August, Montreal 
9/12th August, fer: la Guaire, Ven.; Curecoo, N.W.1.; 
Maracaibo (leke Ports), Ven.; Sarrenquilic, Col. 
Cargo accepted for Puerto Sucre, Ven. 

S. S. ‘Fort Panmure,"" Montreal 2/éth August, Saint 

John. 11/12th August, for: Port au Prince, Heiti, 

Ciudad Trujillo, BD. ®.; Cubot; Belize, Br. Hon; 
’ Pyerto Barrios, Guatemala; Cristobel, C.2, 


* Refrigerator space f If sufficient inducement offers. 


Carriers’ option to proceed via other port or ports in ony order 
to load or discharge cargo and/or bunker. 


Toronto. Tel.:—— AD. 2422-3. 


Windsor Area ca 
Gerald T. Murdock Co. Lid, 
Douglas i Windsor. 
Tel.: —CHerry 1850 


For further information, <ools for 


4 


ee 
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Dominion\and Provincial 
Governnvent Bonds 
Municipal Bonds 

Public; Utility _ 
anil 
Industrial Financing 


Dominiow SEcunrrrEs 


Underwriters and CORN. of Investment TEREED: Since 1901 


‘ceenipsiecsnaetnnagienapongntpanenanee errant TPA EOE SEER 
TORONTO SONTREAL OTTAWA WIRMEMEIS VANCOUVER NEW YORK LONDON, Et:6, 
MAMILTON KITCHENER QUEBEC HALIFAX SAINT JOHN 


Yon eon drive a wow 1948 cer fer only 


$4.00 for 24 hrs., plus 8c. per ‘mile. 
WE SUPPLY ALL YOUR GASOLINE AND OIL 


tine worpercnon WATT 
pommnion Uf.) rive ip. 


OUR CARS INSURED— CALL 
77 DUNDAS ST. E., at Bond — Just East of Yonge 


on Guaranteed 
Trust Certificates . 


oS 


Issvep for any amount... . for a term of 
five years... 5 teed both as to principal 
and interest ./. . . Interest cheques mailed to 
reach holdei® on due date, or, at holder's 
option, may’ be allowed to accumulate at 
compound isterest. 


An ideal investment for individuals, com- 
panies; autleprized by law for cemetery 
3, execuiiors and other trustees. 


STERLING. TRUSTS 


CORPORATION 
372 Bay Stréet, Toronto 1 
37 years ia Business 


YOU MAY BE THE MAN 


You are at present a’ successful manager or 
assistant manager in a successful chain organ- 
ization. You like dealing with the public, and 
the public likes you. You are fairly happy in 


_your present position, but you want to get 
ahead. ? 


One of our cliehts requires a man who will 
earn $5,000 a year and up. This is an oppor- 
tunity (not just a job) offering a substantial 
salory, further incentives and a permanent 
post in Montreal with one of Canadé’s largest 
organizations, in return for your experience 
and ability. Expenses will be paid for out-of- 


town applicants who are called in for inter- 
view. 


\ 
Write, in complete confidence, to 


Schneider Cardon Ltd., Advertising, 
1426 Bishop St. | Montreal, Que. 


In addition to Installment Payment 
Certificates, Investors Syndicate of 
Canada Limited offers a Single Pay- 
ment Certificate, with optional settle- 
ment privileges, in amounts of $500.00 
and multiples thereof. Such amounts 
may be left to accumulate for a period 
not exceeding 20 years and the 
proceeds available are payable to 
the holder at any time in a lump sum 
or as a monthly annuity. 


‘INVE STORS 
Boo Coo 


| Common 


industrial Growth 


Woods 


| Woods Manufacturing, Mont- 
|real, Chairman and President 
| Harold Crabtree completes and 
| Opens new 26,000 sq. ft. one 
| story, $500,000 plant on CNR 
mainline in St. Lambert, near 
Montreal to increase output of 
cotton, jute and multiwall paper 
| bags; contractor E. G. M. Cape & 
Co. Already in production with 
cotton and jute product, while in- 
| stalling machinery for multiwall 
paper bags. Old plant was on 
| Mullins St., Montreal; new one at 
Cote Noir Rd. and St. Charles St., 
St. Lambert. Substantial increase 
in employment ahd output. 


Spratt’s 

Spratt’s Patent Ltd., London, 
England buys one acre in Tor- 
onto’s suburban East York town- 
ship; prepares plans to build its 
first Canadian plant, one story, 
5,334 sq. ft. steel and brick, accor- 
ding to Toronto Industrial Com- 
mission. Architects are West & 
Switzer. Gas fired baking ovens 
will be part of equipment pro- 
cessing dog and other pet foods, 
remedies, etc. Parent firm, estab- 
lished in England, 63 years ago, 
also operates in United States, 


Germany. eine 


Control Corp. 

Control Corp., Minneapolis, 
Minn., maker of electrical con- 
trol equipment according to 
Toronto Industrial Commission 
completes arrangement under 
which product now being engin- 
eered, made and sold in Canada 
by R. H. Nichols Ltd., in recently 
built West Toronto plant, one 
story, 7,500 sq. ft., wood and 
brick, 50 workers. Control Corp. 
equipment is widely applied in 
remote control of unattended 
hydro and power generating sub- 
stations; plans being developed to 
adapt it for automatic remote con- 
trol of paper, chemical and other 
processes, 


+ 

Lees Hall 
Lees Hall & Sons Ltd., Brighton, | 
Eng., makers of industrial fur- 
naces, according to Toronto In- 
dustrial’ Commission _ recently | 
|completed arrangement with J. 
H. Lock & Sons Ltd., West Tor- 


onto, which gives latter exclusive move from Macara St. No date | 
| has been set for starting work on 


manufacturing and selling rights 
for Canada, United States, South 
America. In new Perth Ave. plant 
built last year, Lock & Sons will 
make Lees Hall melting and in- 
dustrial furnaces from 50 Ib. to 16 
tons capacity for coke, oil and gas 
firing, industrial oil burners, 
heat-resisting iron crucibles, cast- 
; ings and molds used in the fur- 
naces. Lees Hall operates two 
plants in England, one in Bel- 
gium; enjoys sales throughout 
Europe. 


Mall Tool 


Mall Tool Ltd., recently formed 
| affiliate of Mall Tool, Chicago, 
according to Toronto Industrial 
| Commission buys eight acres in 
Queen Elizabeth Way, Etobicoke 
Tp., near Toronto, plans to build 
one story plant to assemble and 
service electro-drive power tools 
and attachments, portable flex- 
ible shaft equipment, concrete 
vibrators, loggers’ chain saws 
gasoline powered. 

oe ” 
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Duplex Sash Bal. 


Duplex Sash Balances Ltd., 
Toronto, recently organized affili- 
ate of Duplex, Inc., Los Angeles, 
and which in June leased 2,000 
sq. ft. of manufacturing space on 
Front St. E., is now’ installing 
machinery and dies for early full 
production, according to Toronto 
Industrial Commission. Will make 
new type adjustable flat sash bal- 
ance operated by high grade 
coiled steel springs. 

a * * 


Index Card 


Index Card Co., formerly Adel- 
aide St. W., Toronto, leases and 
occupies 20, 000 sq. ft. in year-old 
buildifig on St. Clair Ave. W., 
Toronto. This move, according to 
Toronto Industrial Commission 
represents 50% expansion of man- 
ufacturing facilities for index 
cards, filing appliances, sundry 
office equipment. 


J. H. McNairn 


J. H. MeNairn Ltd., established 
in Toronto 66 years ago will ex- 
pand output of waxed paper, 
paper sheeting and slitting oper- 
ations in late summer move from 
24 Spadina Ave., city, to suburban 
Scarboro Tp. site, Toronto Indus- 
trial Commission reports. New 
plant under construction on % 
acre on Birchmount Rd. is one 


COMPANY 
REPORTS 


SECOND STANDARD ROYAL- 
|} TIES 1947 net profit was almost 
| double the previous year's at $16,- 
118. Total income from royalties, 
Bree interest and premium on 
| U, S, funds, was $33,519 ($31,291 in 
| 1946). Expenses were $17,588 ($12,- 
| 015). Increase is for taxes mainly 
| CONS. INCOME ACCOUNT 
Years Ended Dec. 31: 1947 
Net royalty income .. $33,520 
Less: Admin. exps. .. 17,588 
Add: Int. & prem. 
on U. S. funds .... 186 
Net profit . 16,118 
Less: Dividends ..,, 14,065 
Surplus for year .,... 2,053 
sDeficit. 


1946 
$19,654 


CONDENSED CONS. nae —— 


ct at Dec. 31: 
ash 5,373 rr 597 
ve ae rec. $25.33 ‘ 3391 
otal curr, assets . 29,548 18,578 
| Of royalties, jess ~ 
t w/o e 29,754 
Disc. on cap: st!:. .... 195,935 
Leases, etc. 5,810,849 
Off. furniture il 
Total assets 
Accts. pay. 


| Total curr. liab. 
Capital stock: 
Preferred 


5,682 


« 2,503,503 

4,984,900 
« 1,427,988 
capital wean 25,866 


% 


Deficit 
Working 


story, 10,750 sq. ft., steel and 
brick; architect Clare G. Mac- 
Lean; contractor Finley W. 
McLachlan Ltd. 


Rolled Metal 


¢ Rolled Metal Products to move 
from 2466 Dundas St: W., to 65 
Brown’s Ave., both in West Tor- 
Onto, on late summer completion 
of new plant, one story, 6,000 sq. 
ft., concrete block, steel, brick; 
contractor Hercules Construction. 
Products, according to Toronto 
Industrial Commission include 
wallboard mouldings, rolled and 
sheet sections, metal frames of 
several types. 


* * . 


Legg Bros. 

Legg Bros. Engravers Ltd., 
doubles plant on St. Patrick St., 
Toronto, with erection of two 
story and basement 25,000 sq. ft. 

| addition of concrete block, steel, 
brick, according to Toronto In- 
dustrial Commission. Walls are 
going up and year-end completion 
scheduled; architects Hanks & 
Irwin; contractor George Wil- 


liams, 
+. . - 


Bay Bronze 
Bay Bronze Co., Winnipeg, now 


located at Pacific and Yeoman 
streets, plans possible early build- 


‘|ing of new 5,000-sq. ft, foundry 


on Wall St. 


Piercey Siekalion 

Piercy Supplies Ltd., Halifax, 
within the next few weeks will 
complete 10,000-sq. ft., one-story 
extension to its Kempt Rd., Hali- 
fax, planing mill. The new con- 
crete and wood unit is estimated 
at about $20,000 and was started 
early last month. 


Garneau 

Raoul Garneau & ie, Quebec 
City, clothing, starts building 
10,000-sq. ft., $150,000-plant addi- 
tion on Charest Blvd.; architects 
Bouchard & Rinfret; contractor | 
J.E. Verreault. 


x 
| Bottomley eek 
| Bottomley Sash & Door, Hali- | 
fax, buys vacant land on Lady | 


Hammond Rd.; considers possible | 
| early building of new plant and | 


the undertaking. 


| Lighter Brick 


“VSeen on Way 


Development of new lighter- 


' weight and faster-color building 


brick may be speeded by a joint 


‘|research project of Canadian 
: | brick and tile manufacturers and 


WILLIAM DAVIDSON 


has been appointed chairman of 
the board of William Davidson 
Ltd. (formerly Davidson Drug 
Co.). 


Big School Building 
Program in Maritimes 


Maritimes construction contrac- 
tors last week jumped to the call 
of yet another school job in school 
building Nova Scotia. 


Tenders were called by N. S. 
Public Works Minister Merril 
Rawding for that province’s sec- 
ond postwar vocational high 
school, a 300-student $300,000 
establishment to be built at Yar- 
mouth to plans by Architects 
Cc, A. Fowler & Co, At Halifax, 
work was being started by Brook- 
field Construction on a big new 
| school designed by the 
same firm. Others were being 
planned at Sydney and New Glas- 
gow nin ees 


universities. The universities of 
Toronto and Saskatchewan are 
first to participate in the program, 
sponsored by the Brick & Tile 
Manufacturers’ Association of 
Canada, and twin to one being 
pushed in United States by the 
parallel body there, Clay Prod- 
ucts Institute. 


“Final reports will be issued 
late this year,” BTMA’s President 
William C, McGolpin, of Toronto, 
tells The Financial Post. “It is al- 
ready apparent that this research 
has opened the door to better and 
cheaper clay products for tomor- 
row’s builders.” 


Early conclusions, he said, offer 
hope for lighter tile, as well as 
brick, and for precast tile beams, 
more uniform and durable clay 
products generally. Mr. McGolpin 
said eight research projects on 
brick and tile are near completion 
in the U. S. Bureau of Standards, 
Canadian Standards Association, 
universities of Toronto, Saskat- 
|chewan, Texas, Minnesota, Thli- 
| nois, New York State College of 
Ceramics, North Carolina and 
Towa State Colleges and the Virg- 
inia Polytechnic Institute. 

INDIAN LAKE GOLD MINES! 
gold-bearing dyke common to its | 
own Yellowknife property and that 
of Colomac Yellowknife cannot be 
mined until such time as costs are 
materially reduced or the price of 
gold substantially rises, Secretary 
Wm. McKee states in 1947 annual 

| report. Cash in bank was $6,687 and 
liabilities $15 at Dec. 31. 


Which Horse in Chatham Race 


Industrial Growth or Housing? 


Not painkiller but basic treat- 
ment is being administered by 
Chatham’s business leaders and 
taxpayers to assuage the new 
housing, school and transportation 
| headache caused by industrial ex- 
pansion capers of that suddenly | 
famous Southern Ontario “Growth 
| City.” 

War Veteran William Weston, 
with Ernest Warwick and Har- 
lold Webster have formed Huron 


‘ 


Construction Co., secured 30-acres | 


in Chatham’s Keil Farms area, 
started building 50 houses of a 
/160-unit “Orchard Heights” 
|homes-for-owners development 
near the city’s newest industrial 
| area. Sewer, water and hydro 
services are in, going in or prom- 
ised and the subdivision according 
to local expectation may be a 
housing lifesaver. 

An extended bus service with 
spanking new equipment went 


Millions and millions of words have been written 
about what advertising should and should not do. 


When all’s said and done, however, we believe 


the answer is so short 


and simple that you could 


engrave it on the head of a pin. 
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Announcement 


' We have pleasure 


in announcing 


dn we ave opened branch oc 


} The Bank of Montreal 
Building, Kitchener 


Full facilities have been installed 
for the conduct of a 


Investment Service, 


dad de 


pany’s Wire System. 

on ae 
& e> joined our 

tion as Manager of the a 


Mr. F. W. K. Bingham has bees 
appointed Assistant Manager. 


Through the increased facilities 
proved, both Mr. Ellis and Mr. 
will continue to render 


Investment. 
Dealers’ 
Associati 

of Canada 


le 


en eee 


spective clients: 4: *: 


We cordially invite ‘you to visit 
our offices. 


Gairdner & Company Limited 


Kitchener 
Hamilton 


320 Bay Street, Toronto 
EL 


Gairdner, Son & Gompany 


Members 


The Toronto Stock Exchange . 


Montreal Stock Exchange 


Orders executed on all Stock Exchanges 


320 Bay Street, Toronto 
EL gin 2301 


Private Wire System“ 


into operation last week. Two 
additional schools are under con- 
struction to be ready for the fall 
term and for a promised increase 
in the juvenile population remin- 
iscent of Kirkland Lake’s prewar 
experience. 

As if to challenge these prepar- 
ations, International Harvester 


“rhe purpose of any advertising campaign should 
be to sell more goods or services. per dollar in- 
vested than the competitors’ advertising sells.?? 


YOUNG & RUBICAM, LTD., Advertising ¢ Montreal e Toronfo ° London; ‘Eng: 
New York + Chicago + Detroit +» San Francisco » Hollywood ¢ Mexieo City 
4 


stood ready complete and 
throw open in Sesbenieas its new 
325,000-sq ft. truck plamt.on 50 
| acres not far from Huron Con- 
struction’s housebuilding project. 
Hinde & Dauch Paper of Canada 
completed steel erection for year- 
ol opening of a new millfon- 
dollar carton plant to employ 150. 





150 Million Health Bills Cancelled 


Britons Pay $2 Billions Cradle-Grave Taxes, Levies Instead | 


FRIGIDAIRE PRODUCTS PLANT, TORONTO 


_ QUNITE and DUM DUM MASONOC 
for SOUND and ATTRACTIVE buildings. 


“Perhaps industry's most common offense has been ugliness 
- of appearance, both inside and out. Ugliness is a hangover 
’ from the 19th century, when the smoke and grime of the 
. ‘dark satanic mills’ were considered to be necessary by- 
| products of a prosperous economy. Today, management 
‘has come to realize the importance of visual tidiness and 
_ @esthetic surroundings. It has learned that clean and 
attractive buildings set in the midst of well-kept grounds 
are a sound investment; that clean and comfortable intériors, 
pleasant to work in, cut production costs." 


Extract from “Industrial Health Bulletin,’’ 


May, 
1948, Department of National Health & 


Welfare. 


Gunite and Dum Dum Masdnoc were used on the above 
building to fulfill the management's request that the struc- 
ture be sound and attractive. 


For information and quotations for the reconstruction and 
repair of all manner of concrete structures—call our nearest 
branch office. 


LITERATURE ON REQUEST 


GuNITE ano WATERPROOFING 
LIMITED 


MONTREAL - Hallfex; 
flocorportted 1939 : i 


Terente 


STEEL PLATE WORK 


PROMPT DELIVERY 


CHAS. MAGEE & SONS L™ 
PORT COLBORNE, ONT. 


BIDGOOD CHIMO GOLD MINES July 1 in- 
MINES July 1 instaliment of 50,000! stallment on 81,000 ‘shares at 35 
shares at 25 cents a share and all} cents a share was not exercised and 
su uent installments have been; agreement with Ordon Securities 
extended for three months. has been terminated. ~ 


Ovoaccoac your loss 


How far can a nation go in 
providing cradle-to-grave social 
services? The British Govern- 
ment, already committed far in 
this direction, took its biggest 
stride to date along the path to- 
ward complete social security 
last week as its national hcalth 
plan went into effect. - 


This plan, which aims to wipe | 


out doctors’, dentists’, hospital, 
and opticians’ bills for everyone 
for all time, adds another $600 
millions a year to the British 
treasury’s bill for socia] services. 


What does the new British 
health plan mean, how will it 
work? 


Firstly, it’s. a far-reaching ex- 
tension of a national health in- 
surance scheme which has been 
in effect for workers below a cer- 
tain income level since. shortly 
before World War I. But now 
everybody is brought under a na- 
tional health plan; everyone, 


whether employed, living on a| 


private income, or an employer, 
must contribute to the fund set up 


to administer the scheme which is | qualify a patient must have made | heavy cuts in income at the pro- | 
intended to cover medical, dental|a certain minimum number Of | posed scale of fees. 


and opthalmic services of every 


patient, whose wife and children 


| penses and death benefits. 

It proposes to cover all dental 
care from single extractions to 
complete sets of dentures, 

If spectacles or hearing aids are 
required they will be supplied 
free. 


| Who determines treatments? 


But all treatments, all prescrip- 
|tions, all hospitalization will be 
on scales determined by panels 
of experts. Thus the doctor, un- 
less he be a specialist, will not be 
free to give other than specified 
| treatments. Nor will the patient 
| requiring, say spectacles, be free 
|to choose his own style without 
paying extra. 

|’ In addition to treatments work- 
|ers will also be paid a small bene- 


about $10 a week for himself, his 
| wife and his oldest child, (others 
|covered by Family Allowances) 
|or roughly $5.50 a week if he is 
| single. 

Free treatments do not become 
operative immediately the Act 
comes into force (July 5). To 





| payments and generally speaking 


paying out for another six months 


description without cost to the | this means the plan will not start 


are also covered. 


| 
What will the service cost in 


terms of individual contributions? 


Weekly rates have been laid 
down as follows: 
Male workers over 18: 
$1.02; employers: 83c. 
Male workers under 18: 
58c; employers: 49c. 
Women workers over 18: 
77c; employers: 65c: 
Women workers under 18: 
47c; employers: 42c. 
A man living on a private in- 
come pays 93c a week and if he’s 
his own boss, $1.23 a week. 


All told, insured workers and 
employers in the coming year will 
pay into the scheme a total of ap- 
proximately $1.3 billion. This to- | 
gether with the $600 millions ear- 
marked from government funds, 
will bring the total required to 
operate this national health plan | 
to nearly $2 billions. 


. What services are offered under 
the scheme? — 

It is aimed to be a complete 
cradle-to-grave health plan which 
no one need ever be faced with 
a bill of any kind for any ailment, 
injury, disease or accident. 

It proposes to see the expec- 
tant mother through prenatal, 
confinement and ante-natal stages | 
and provide her child with regu- 
lar health services. 

It will cover all accidents and 
injury, at work, on the street or 
in the home, 

It promises to pay funeral ex- 





ae | 


, Or so, 


| How do the hospitals stand 
under the scheme? 

All (about 3,000) become na- 
tionalized and then will operate 
under regional hospital boards 
which will appoint management 
committees to run_ individual 
hospitals or groups of hospitals up 
to 1,000 beds. 


In addition, it is proposed to set 
up health centres in every com- 
munity having its own local 
health authority. These centres 
will get grants from the national 
treasury to the extent of about 
$130 millions. 


They will be designed to pro- 


vide, in addition to ordinary med- | 


ical treatment, dental, opthalmic, 


maternity, child welfare and dis- | 


pensing services. 
What does it mean to the doctors? 


i'- Doctors are not compelled to 
jjoin the scheme but those who 


do will be remunerated as fol- 
lows: 


A basic. fee of $1,200 a year, | 


plus $3 a year for each patient 


registered with him under the | 


national health (or “panel’’) plan. 
(If he takes panel patients part- 


time only he will get $3.60 a/| 
| month for each patient). 


Thus a full-time public service 
doctor with 1,000 patients would 
gross $4,200 a year; with 4,000 
patients $13,000 a year. 

A. doctor in what is designated 


,as a “dificult or unpopular area” | 


(from a public health service 


Panic... despair... a lifetime's work burned out by a 
careless match, a smouldering campfire. This is not only 
one innocent man’s loss—the guilty seldom suffer—but a 
serious loss to every Canadian. Timber, wildlife and 


streams, basic elements in our natio 
destroyed by the forest fire. 


nal economy, are all 


_ By observing the simple rules of the woods, which every 


real camper and sportsman obeys, 
the forest loss which costs Canadians 


dollars a 


year in timber alone. 


you can help prevent 


nearly four million 


fit while sick which works out to | 
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itl 


Plant where wields are rich! 


} 
point of view) would be given|skilled personnel right through | -{ 


an additional inducement to carry | the medical services. mel 
on ‘under the scheme. For there is also a shortage o 
Economic pressure on the doc- hospitals in which to train them; | 
tor to join operates in two ways. | Shortages, too, of all kinds of es- | 
If he’s already on the panel of |Sential equipment and apparatus. | 
doctors for presently insured| For these reasons alone the 
workers and refuses to join the | medical profession in Britain is 
new scheme he loses his present | record as opposing introduc- 
panel status and therefore pres- a of the scheme at this time. 


ent panel patients. What about its impact on the 
If he’s not already on the panel | national economy? 


the theory is that his patients! There’s good reason for concern ' 
who now become compulsorily | and even Deputy Prime Minister | 
insured will desert him for a|Herbert Morrison admits. to 
panel doctor rather than pay | anxiety on the point, for produc- 
both fees and insurance contribu- | tion in many fields is still behind 
tions. | set targets in Britain. 
How do the doctors feel about; Mr. Morrison has warned that 
the scheme? | “vast oe have _ a 
’ ‘ 4... | on our future resources to pay for 
anh hetero ule social services and these cheques 


When it was first brought up| , 
before the British Medical Asso- | C®” only be met by increased out 


ciation (in December last) 41,000;P4 : 
| doctors voted against the scheme. What's the score on the point? 
Only 4,000 were for it. The bur-| The total estimated cost of all 
| den of their argument was that | social services to the British Gov- 
| they would become “state slaves” |ernment’s treasury for a year 
under th2 scheme; stood to suffer| (including the health scheme) 
|now works out to the equivalent 
|of about 11% of the nation’s in- 
For the Act under which the | come from industria! production. | 
|scheme becomes operative bans. And this total ($2.5 billions) is 
'the buying and selling of prac-| $300 millions less than the amount 
tices; forbids a doctor to set up in |COllected in income taxes per 
an area declared “over-doctored”; Year (at present rates) from all 
gives a Tribunal power to dis- | Wa8e-earners and salaried em- 
qualify a doctor from the Health | Ployees. Mo aaa wae 
Service without right of appeal| All in all, Britain’s immense | 
to the courts. social security Se te) ae 
In particular the doctors de- Man, WONG cas, ae a oe 
manded an assurance that no full- | ore ree = averees: 
time salaried health service would | oe ee eee . 


ie. tntrodeeed  withaut Act 1s |e contribution each is called 


Parliament; the assurance to be | Slaves bir centibtions to. health | 
[health legislation, a | and unemployment insurances. 


Health Minister Aneurin Bevin, 
generally regarded as leader of 
the extreme left in Britain’s So- 
cialist Government, acceded to 
| this latter request and the scheme 
was then (in February last) again | 

| 


\Gypsum, Lime Builds 


Houses for Workers 
Gypsum, Lime & Alabastine, Can- 
ada, at Caledonia, Ont., recently 
began building 25 brick bungalows 
for employees. The nee ae 
i isci | about $5,000 each will be 24 by t. 
Ce Se Seen plein: Wee Contractor is G. Brown, Waterdown. 


| put to a meeting of the BMA. 


| than 9,000 of Britain’s 50,000 doc- 
|tors voted in favor of the plan. 


aA breakdown ot the, voting Oe ESE ue 


: : s “| ment of 52,100 tons of ore and aver- 
ready in full-time public service | age recovery of $8.72 gold per ton 
six out of seven were against it; | in June ($467,137 from $53,600 tons 
seven out of eight general prac- | and $8.72 in May). 
titioners and four out of five! 
specialists and consultants were | 
| opposed. | |B 

Dentists are equally opposed; | = 
the British Dental Association | | 
|complains that no feasible plan 
is offered by the Health Ministry 
| for paying dentists; sees a danger 
| that the Government might na- 
tionalize the dental profession by 
| regulation. 


ae do the people feel about 
| it? 

There's little concrete evidence 
on this point. Newspaper polls 
indicate a generally favorable re- 
action among workers but some 
reports indicate that many will 
be looking for pay increases to 
cover the additional deductions 
now made from their pay — and | |K 
a dollar a week represents a good | “4 
deal more in Britain to the lower | |B 
paid worker than it does to his | 3 
opposite number here. | sf 

To low-paid industrial and i 
public service workers, office and | |B 
store clerks (they’re all in a $10- 
20 a week bracket) the dollar a 
week represents one tenth to one 
twentieth of income. It’s the 
equivalent of one half to one 
fourth of his weekly rent; would 
buy four weeks’ meat ration; ac- 
counts for one third to one fourth 
of the week’s grocery bill. 


The only figures available in- | | 
dicate that among Britishers who | | 
are their own boss the plan has is 
had a lukewarm sreception. 


Of 3,000,000 described as self- | |& 
| employed, only one sixth have so | 
| far registered and while registra- | |B 
tion is compulsory under the Act | |B 
the obvious question is raised: | | 
can the Government undertake | |g 
millions of prosecutions? It’s ai |B 
question which can also be ap- | |& 
plied to those who are living on | |B 
private incomes. | Fe 

And among what are called the | | 
middle and upper classes in Brit-'} |R 
ain .— the white collar, profes- | | 
sional and investing population — 
there has always been a distaste | | 
|for public health services of any | 'k 
| kind. | et 

This feeling, prewar, not un- | | 
commonly was carried to the | |B 
point where although health in- 5 
surance payments were ‘deducted | |F 
from a man’s pay entitling him to 
free medical care, he would re- 
fuse panel treatment and insist | |B 
upon private treatment to main- 
tain “self-respect.” 
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What are the immediate weak- | |& 
nesses of the scheme? : 


DOME MINES reports bullion | 


The office is completely air-conditioned, 


READ IY THE CREAM OF 
MOVTIGEAL'S RENCE 
MARKET = 


OVER 27,000 BETTER CUSTOMERS BUY 
MONTREAL-MATIN 
IN THE MORNING 


Greater cigculation than any other French 
morning mewspaper. 

98% of circulation in Montreal City 
Zone. 

Circulation tripled in six years, anmd- 
growing steadily. 


@ Steady growth indicates reader interest. 


Take a tip from leading national advertisers and 
see that Montreal-Ma {in is on your media list 


MONTREAL-MATIN 


D. W. CAME BELL, ADV. MGR. 
1124 MARIE .4NNE ST. EAST, MONTREAL 24 


Ontario Repre tentative: 
D. L. Boufford, , 112, Yonge St. (WA. 8509) Toronto 


DUVAY GOLD MINES outstart/-, underwritten ‘at 5 cents a share, 
ing option on 150,000 shares at 420) payable $2,500 forthwith, $5,000 with- 
cents and 100,000 shares at 122% | in 30 days and $5,000 within 60 days. 
cents has been cancelled and,, by| Upon issue of 30,000 shares covered 
agreement with Torny Financ ial| by the down payment, issued capi- 
Corp., 250,000 shares have been tal will be 3,290,005 shares. 


‘ 


MPERIAL J3ANK 


CANADA 


NEW BRANCH GPENED 


ST. CATHERINE ST. 
(NEAR STANLEY) 


la accordance with the announced intentign to expand 
the Bank’s facilities in the City of Montreal, a branch 
has been opened in the Holland building jon this busy 
thoroughfare. 


The new branch is thoroughly modern, fiurticularly in 
the ways that make for comfort and convenience to the 
public and the staff. 


| 
) the ceilings 


are lined with sound absorbing material amd the floors 


are of silent, fatigue-eliminating rubber tile., ; 


The safety deposit vault and private rooms for box- 
holders aré in the quiet cool of the floor beliow the bank- 
ing room. The Savings Department is placed near the 


|e main entrance, and the Managet’s office at the rear. 


| The Manager, Mr. H. G. Waters, and fiis staff will 


make it their business to find time for everybody who 


The feeling of independence | |F 
and a desire for individual medi- | | 
\cal attention among the profes- | |§ 
sional, self-employed and private | |B 
| income classes, together with the | |k 
'reluctance of their doctors to get | |E 
|into the scheme together offer | |} 
| probably the greatest threat. 


calls and to give earnest heed to every busitaess proposal 


HELP PREVENT FOREST FIRES 


1. Throw cigarette ends in the water or snub them 
out on a rock. 
2. Break used matches in two. 


3. Build campfires near the water on rocks or well 
cleared mineral soil. ~ 


4. csr og fire is out before you leave it | fees and grants are all based ac- 


| tuarially, on the premise that'95% | 


|of the population will heed the || ‘ 
‘law and register. But if they | 
THE CARLING BREWERIES LIMITED 
WATERLOO, ONTARIO 


a prospective client wishes to make. 


The Bank owns properties on Sherbrooke; Street and 
Bleury Street for expansion in Montreal as, conditions 


permit. 


'don’t, and the doctors won’t fall | |B 
|into line, some drastic overhaul- 
| ing will have to be done, 

Already in the two years which | | 
have passed since the scheme was | Sg 
first proposed estimates have 
been hiked 43%. 

And then again, assuming most 

4 | doctors do fall into line a 
— YOURS TO ENJOY — YOURS TO PROTECT ee aed ic caine Rsgothee eas 
| several years yet. 
| Not only is there a shortage of 
doctors but a shortage of other 


0135 


ST. CATHERINE AND STANLEY-ST. BRANCH 


H. G. WATERS, MANAGER, 
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BURNILL’S 
BOOKSHOP 


100 Yonge Street, Terente | 
MAIL ORDERS POSTPAID- 


Cooling the 
world's most 


LABOR ROUNDUP 


Packers Up for Postwar Wage Round No. 2 


Swift- Canadian Terminates Union Contract 


Short, stocky Fred Dowling, 
Canadian director of the CiO 
Packing House Workers, accom- 
panied by his right hand men, 
was in Calgary this week, plan- 
ning union stra for what 
many thought looked like a show 
down with Swift-Canadian Co. 

The union acted swiftly to mar- 
shal its forces following notifica- 
tion from SwiffCanadidn that it 
was terminating its contract on 
Aug. 1, The company move, which 
surprised most observers, came 
when negotiations were about to 
begin on contract renewals with 
the industry's “Big Three”: Swift- 
Canadian, Canada Packers and 
Burns & Co, 

Dowling’s sudden trip out 
to Calgary is believed to have 
been taken to line up the Swift- 
Canadian chain in the event that 
strike action develops. 


The union is seeking an in- 


‘crease of 15c an hour. Last year, 


CALL 


Tale eala MOND 


STREET 


TORONTO < 


’ 


Industrial Brushes 


MAST IN CANADA 


~ 


after a two-month strike, it got 
10¢c, In that dispute Swift-Can- 
adian was struck first and settled 
first. Settlement was reached by 
direct negotiation, while the 
others of the Big Three, Canada 
Packers and Burns & Co. went 
to arbitration. 

There is nothing in Canada’s 
labor laws which says a company 
cannot terminate its contract, pro- 
viding the necessary notification 
ig given. However, such proced- 
ure is the exception rather than 
the rule. A recent exception was 
the Rogers Majestic Radio strike 

suburban Toronto, There, 


every conceivable type of brush 


ing, polishing, scouring and 
buffing. Prompt . deliveries 
can be made from either our 
Toronto or Montreal ware- 
houses. 


Our fou illustrated 

Ne. W47 describin 

of Wire Wheels 
bes mailed free 


catalogue 


on request, 


‘CANADIAN HANSON & VAN WINKLE CO. LIMITED 
_ Mauufacturers of Electro Plating aud Polishing Equipment ot a 


TORONTO 


- SUMMER SALES INCREASE 
6% to 33% 


- CHRYSLER & AIRTEMP 


| “PACKAGED” AIR CONDITIONERS 


MADE IN CANADA BY CANADIANS 
Thus conserving U. 5S. Dollar Exchange 


and wheel-for industrial clean- | £828 


@ Stores and business establish- 


' ments of every kind have stepped 


up summer sales 6% to 33% by 


_ installing modern Chrysler Air- 


temp “Packaged” Air Condition- 
ers! Put “Packaged” Air Condi- 
tioning to work in your business 


- + + + increasing your profits and 


employee efficiency . . . saving 
on soilage and spoilage. Custom- 
ers stay longer . , . buy more... 
when the atmosphere is health- 
fully cooled and de-humidified by 
Chrysler Airtemp “Packaged” Air 
Conditioning! 


Let us show you how “Packaged” Air Conditioning can be 
installed compactly and maintained at low cost in your 


business premises. 


AUTOMATIC FURNACES ©@ 


COMMERCIAL REPRIGERATION 


WINTER AIR CONDITIONERS 


a Bi a 


(% GANADA 
THERM.O-RITE*PRODUCTS LIMITED 
i Montreal Trust Sldg. Toren's 


5 = 


COMMERCIAL REFMOERATION 


however, a jurisdiction dispute 
and the Communist issue, were 
behind the move. 


What was behind the Swift- 
Canadian move? The Communist 
press saw in it a Canadian 
counterpart of recent develop- 
ments in the United States. There 
the Packinghouse Workers came 
out second best after a two-month 
strike which was frequently 
bloody (one man was fatally in- 
jured, scores hurt, in picket line 
battles). 

For their own good reasons, the 
Reds were buttering up Dowling, 
a CCF-er, and his union, which is 
pro-CCF, The general feeling was 
that the Commies were trying to 
use the pon gy woreers wa 
a wedge to split the pro- oc 
in the CIO in Canada. 

The real reason behind the 
Swift-Canadian move had no such 
melodramatic background, The 
Post is told the move has no par- 
ticular significance. The company 
desires to amend certain clauses 
in the existing contract. At mid- 
week, the union made its first 
counter-move by asking the com- 
pany to negotiate a new agree- 
ment and the company set. next 
Tuesday for talks to begin. 


Reds Hit 
Front Page 


When it comes to manufacturing 
propaganda material and getting 
it displayed, the Communists are 
hard to beat. 
skull-cracking and ship-boarding 
on the Great Lakes lost some of 
its front-page ‘appeal, they came 
up with a natural: the Canadian 
Seamen’s Union decided to throw 
a 1,500-man picket line around 
the Liberal convention in Ottawa. 
That put the union right back in 
the news again. 

This newest wrinkle of the Sea- 
men’s Union “agit-prop” section 
came as the strike against five 
shipping operators moved into its 
90th day. But victory for the Red- 
run union seemed as far away as 
ever. Using crews recruited by 
the rival Canadian Lake Seamen’s 
Union, ships were operating, 
though with difficulty. 

Sidelights: In Toronto, one of 
the union's redder lights, Dewar 
Ferguson . former Toronto LPP 
alderman, now business agent, 
was fined $100 and costs for in- 
timidation. 

In Cornwall, another leader, 
Michael Jackson was held briefly 
for anne appear on a charge 

eading seamen to desert 

At Port Colborne, Ont., the 
worst assault so far in the often 
violent dispute occurred »when ‘a 
of CSU raiders boarded the 
Royalton and clubbed four crew- 
men with iron bars and baseball 
bats. All four went to hospital. 
Four CSU ecard holders were 


d, 

At Ottawa, Labor Minister 
Mitchell again declared he was 
against government intervention 
to compel Canada Steamships and 
Sarnia and Colonial Steamships 
to sign with the CSU. 

, 5a 
B. C. Shipyards 
In Wage Talks 

British Columbia ship builders 


were.up to the Plimsoll line in 
labor difficulties this week, with 


Last week, when: 


the deeply red-tinged Shipyard 
Workers’ Federation, The union 
was asking 35c mere an hour for 
3,000 shipyard workers; operators 
offered 10c but were turned down. 


If they get the whole 35c it}. 


would give welders, pipefitters 
and caulkers $1.62% an hour for 
a 40-hour week. Helpers would 
get $1.39%. Operators were 
agreed that if they had to pay that 
kind of wages, they’d have to 
close down; competition with 
= yards would be impos- 
sible 


Seriously affected by any in- 
crease in wage rates will be a con- 
tract Burrard Drydock has with 
France for 11 colliers, slated to be 
finished toward the end of 1948. 
At present, this is the biggest 
single job in any West Coast ship- 
building yard. Burrard’s now 
employs 1,700 of the 3,000 in Van- 
couver shipyards. Wartime peak 
employment was 12,000. 

Last week, with direct negotia- 
tions deadlocked, the union asked 
for government conciliation. 
Loggers Want 
More Pay 

Another Communist-controlled 
union, the AFL Lumber and Saw- 
mill Workers, got set last week 
to turn the heat on Northwestern 
Ontario logging firms, At Hearst, 
Ont., the bushworkers, at their 
annual meeting, drafted demands 
calling for a flat $2 a day more 
for everyone in the industry. 

Injecting a hygienic note into 
the proceedings the union voted 
for the first time to ask the oper- 
ators to provide individual paper 
cups. They also want recreation 
buildings equipped with radio, 
library and bulletin board, and at 
least one copy of two daily news- 
papers. They'd also like regular 
movies. 

According to Communist Bruce 
Magnuson, general secretary of 
the union, seven operators have 
already indicated willingness to 
accept union terms. . 


Alberta Bars 
Employee Association 

At the last session of the legis- 
lature, Alberta did a major over- 
haul job of its Labor Code. Since’ 
then, unions have been up in 
arms, mainly over the provision 
for stiff penalties for illegal 
strikes. It has been branded “a 
little Taft-Hartley Act.” 

This week it began to appear 
as if the amendments were not 
all as bad as the unions painted 
them. In ‘Calgary, an employees’ 
association was refused certifica- 
tion on the grounds that it was 
not a bona fide union, This rul- 
ing by the Labor Department 
focused attention for the first 
time on. an almost overlooked 
amendment which stipulates that 
only trade unions or legitimate 
associations of employees can be 
certified. ; 

The company involved was A. 
B, Cushing Mills, a Calgary lum- 
ber mill. At the time applitation 
for certification was made, the 
company notified the AFL United 
Brotherhood’ of Carpenters and 
Joiners, which has been in the 
plant since 1946 its agreement 
was being cancelled. 

In explanation, Cushing Mills 
stated that the new committee 
was formed as an instrument 
through which employees would 


News of Advertising 


O'Brien Advertising Ltd., Van- 
couver, directs new cam for 
Ellett per & Brass Co., Van- 

. Copy, to ap soon in 
and technical magazines 
will be directed toward executives 


food 

and construction industries, Half- 
pages will feature Ellett stainless 
steel kettles, steam jacket mixing 
kettles, brewing kettles, stainless 
steel sinks, Copy theme will stress 
lifetime investment represented 
by high quality food processing 
and brewing equipment. 


The James Fisher Co., Toronto, 
and Montreal, directs néw cam- 
— launched by Montreal- 

tin, Montreal's leading French 
language morning newspaper and 
to appear in The Financial Post, 
Marketing, other publications cir- 
culating to business men and ad- 
vertising agencies, Each adver- 
tisement 110 lines by two columns 
carries the theme of the series: 
“The Cream of Montreal’s French 
Market.” Copy tabulates selling 
points: “Top in circulation — 
27,000, top in growth, top in at- 
tention value, top in reader in- 
terest” in fresh and concise style, 
Headings and illustrations tie in 
graphically. 

. . 

Prepared by Toronto office of 
Walsh Advertising Co,, new series 
of United Steel Corp. advertige- 
ments ig being placed in financial, 
export, industrial, trade and tech- 
nical publications. New ads show 
wide variety of mechanical equip- 
ment, depart from conservative 
style, have strong merchandising 
appeal. Copy talks about United 
Steel facilities for supply of 
equipment, stresses comprehen- 
sive engineering service available 
to almost every type of industry. 


New displays produced by 
Walsh Toronto office for Ogilvie 
Sisters tie in with magazine ads 
of this firm of hair specialists. 
First of the series is a 3-piece set 


using large centre card, smaller. 


side cards, all silk screened in 
four colors, Cards may be either 
grouped for window dressing or 
used individually with product 
eounter displays. Another new 


| Ogilvie Sisters display—employ’! 


6 


° 


reprints of full-page ads appear- 
ing in Mayfair magazine. Others 
are in production. 

. * . 

Cockfield, Brown & Co., Mont- 
real, handled promotion of re- 
cently organized Hole-in-One 
Club for The B.V.D, Co., Mont- 
real, maker of new “seamless” 
Free-for-All sport shirt. Sparked 
by CPGA President Emile Col- 
lette and his hundred or so golf 
pro. members the promotion got 
under way nationally June 16. 
Campaign is open to any member 
or guest of a golf club where the 
pro, or manager is a CPGA mem- 
ber in good standing. Upon scor- 
ing his hole-in-one the player 
signs his score card, has two wit- 
nesses sign it, turns it in to the 
local pro. who then applies to The 
B.V.D. Co, for a gift certificate 
which is honored by dealer with 
shirt of selected size and color. 


CONSULTANT & BUSINESS 
REPRESENTATIVE 
all DOMINION RENT 


epartmen 
Specialized guidance and advice. 


yermorly with Reconstruction and 
National Revenue 


AWD) at Ottawa. 
P, J, WARDLE 
19 Melinda 8t. Terente, Ont, PL. 2040 


PUBLIC RELATIONS 


Business & Economic 
Service, Limitec 


Suite 204, Yonge St. Arcade 
Toronto 1, Canada 
WA. 5216 


APPRAISALS 
of buildings and equipment 
INSPECTION 
EXPEDITING 
of buildings, 
materials and machinery 
during construction. 
CHAS, \JARKCOK & CO. LTD, 


Montreal Hamilten 
MA, 377? 2-4173 


Torente 
AD. 6842 


@ee aesede 
gs 


Home — Factory 


fal aa 


share in operating profits. In re- 
jecting the application, the Labor 
Department automatically main- 
tained the AFL union’s certifica- 
tion. 

. +. 7 


2U%4c More Urged 
In Winnipeg 


Wage increases totalling an- | for hourly-paid 
other $280,000 a year have been | a month for those paid monthly. | $30 a month, two of $25, and the 
eee 


¢ 
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HEAT When You Need It. | 


VOL 


UTOMATIC COAL STOKER 
— Institution — wherever the need, there’s q vee 
Automatic Coal Stoker built to solve the 
individual heating problem. Fully 
automatic, it efficiently feeds coal from bin 
to furnace, giving a steady, economical 
heat flow. No fuel worries — bill 
are reduced to the minimum ,,, 
and both anthracite and bituminous | 


coal are in plentiful supply, 


BLEM 


recommended for city of Winni- Earlier the city granted increases 
peg employees by a conciliation | totaling $428,000 a year. 
board appointed by the Manitoba The dispute originated last 


October when four union organ- 

labor department last March. zations of city employees made a 

The Board headed. by Mr joint application increases, 

Justice A. M. Campbell of the| creases. They based their case| Two suggested they start from 
Court of King’s Bench recom-| chiefly on the increase in living | July 1. The of the 

mendes an increase of 2%c an hour | costs. ployees, in a m ‘report, 


employees and $5; One union asked an increase of | recommended be retroactive 
to Jan. 1, 1948. 


fourth for an increase of 15%, 

Seams eet” 
flat inc ‘of $23 a month... 
The three members of the 


board were unanimous in amount 
for wage in-| of the recommended 


All of these Bonds having been sold, this advertisement appears as a matter of record only, 


NEW ISSUE 


$15,000,000 d 


Columbia Cellulose Company, Limited 


(Incorporated under the laws of the Province of British Columbia) 


First Mortgage Bonds, Series “A” 
To be dated July 2, 1948 


$5,000,000 First Mortgage Serial Bonds, 34% Series “A”, 


to mature $625,000 annually from July 2, 1951 to 1958 inclusive 


(herein called “‘Serial Bonds”); 


$10,000,000 Firet Mortgage 17-Year Bonds, 44% Series “‘A”, 
to mature July 2, 1965 
(herein called ‘‘17-Year Bonds") 


Trustee: The Royal Trust'Company 


In the opinion of Counsel, these Bonds will be investments in which, pursuant 
to The Canadian and British Insurance Companies Act, 1982 (Dominion) as 
amended, companies registered under said Act may invest their funds, 


THE COMPANY 


Columbia Cellulose , Limited subsidiary of Colaneee Corporation oft Ameries)'s 
inc ee pee leet emeteT. Drove nd hia Coleahine Clean ee Company inl 
business is to be the manufacture of high alpha pulp under a contract with Celanese Corpora of Amer 


turing process and wood supply for this mill are very: Y 


At the present time the demand for de) fe bois 
and wiih the crovthsin tar eon of edlinenntie sponte rele is ex 
Corporation of ca assured 


plastics operations. A 
supply of high alpha pulp ( 


The Com y has not yet commenced tte menufecturing operations, b te proceeding with, . con- 
truction of al mill on Wateon Island, B.C. of euos he of 
ish alpha pulp combine & numberof features whch enue otras success of the operation. 


The Serial Bonds are not available for public subscription. 


We offer, as principals, the 17-year Bonds, to prior sale, if, as and when the Bonds have been 


{ssued and received by us, and to 
peed nt Le = on eT ee ee ee ay ene. 


on our by Messrs. Montgomery, 
Common, Howard, Forsyth & Ker, Montreal, P.Q., who will rely on the opinion of said for the Com- 
pany in respect of the validity of the incorporation and organization of the Company and the titles to its 
properties and also in respect of all matters of local law in British Columbia. \ 


Price: 100 and accrued interest to yield 4.50% 
It is expected that Bonds in interim form will be available for delivery on or about July 29, 1948, hs 


NESBITT, THOMSON & COMPANY 


WOOD, GUNDY & COMPANY 
Limited 


Limited 





WHAT’S NEW IN BUSINESS 


Ultrasound “‘Key”’ 

Garage -door opening device 
called “Autosonic” utilizes in- 
audible sound to span distance 
from car to garage, and to open. 
and close doors. When a “sound 
casting” bution on the dash- 
board is pushed, it projects a 
beam. of silent sound at a 
weatherproof microphone 
mounted over the garage door. 
Inside garage, the “signal” is 
routed by the microphone 
through an automatic control 
box, amplified, passed on to 
motor operator which raises 
oor, turns on garage lights. 
Same dash button closes and 
locks the door, turns garage 
lights off as car is backed out. 


” . ° 
Contoured Displays 
“Triographic” process _ litho- 
graphs with special inks on thin 
sheets of special plastic for full- 
color reproduction of photo- 
graphs or drawings with full 
third dimension or in deep relief. 
Car card, billboard, counter or 
window display dramatize 
colorful layout in full-formed 
lifelike contour, according to 
Chicago introducer; reproduces 
layout or sketch either in re-) 
lief, without limitation of depth, 
or in complete full-round. Pro- 
cess “brings to three-dimension- 
al display a fine development of 


full-color offset or letterpress.” | 


To construct lifelike reproduc- 
tions, form or die of desired size 
is sculptured according to math- 
ematical formula which over- 
comes distortion in finished 
product; this is accomplished on 
basis of a picture or drawing 
lithographed on flat sheets. of 
plastic. molded by Borkland 
process over sculptured dies. 

= 7: . 


Corn Safety Razor. . 
Corns,talluses mgy be trimm- 
ed safely according to New York 
maker of special purpose razor. 
Flexible blade is slipped into 
position under safety guard 
which can be adjusted for thick 
or fine paring. Handle is plastic. 

* . * 


Metal. Nibbler 


High-speed machine called 
‘Grampus” runs on %-horse- 
power motor, cuts metals up to 
l4-gauge, trims, cuts ipside 


~ 


Manufacturers of products. 
that are either compietely new 
or are being made in Canada 
for the first time are invited 
to contribute to this column. 
‘Describe the product, state its 
purpose, outline in what re- 
spects it is new, and indicate 
its. significance to its - field. 


angles, channels, odd shapes and 
forms. It can be handled by un- 
skiiled operator after short train- 
ing, according to New York 


maker. 
os * ~ 


Versatile Die Caster 


High pressure hydraulic die 
casting machine is furnished 
either with hot metal end for 
zinc, tin, lead or as cold chamber 
machine for aluminum; magnes- 
ium, brass. If universal ma- 
chine wanted, both types of hot 
metal ends can be furnished and 
quick changeover made from 
one to other by any machinery 
handling crew without. special 
tools, says Ohio maker. 
~ “ s 


Baby Nipple Brush 


Nylon bristles shaped to. clean 
all parts of baby’s rubber feed- 
ing nipple. Extremely narrow at 
end,. to fit the tip, it becomes 
wider to conform with the 
shoulder part of nipple, assures 
effective cleaning with mini- 
mum effort says Massachusetts 


maker. 
- + * 


Concrete Plank 


For lightweight, light-load of 
short span: floors and* roofs, 
“Porete” | porous concrete 
“planks” formed on two-ply 
electric -weld steel mesh rein- 


_ forcement can be nailed to wood 


or to any appropriately formed 
steel, clipped to ordinary steel 
or concrete structural members, 
It provides a nonwarp, semi-in- 
sulating subfloor or roof with 
valuable fire resistance; comes 
in flush and tongue-groove edge 
shapes with thicknesses 2 and 
2%4 in., widths 16, 22 and 24 ins., 
lengths 9 and:10 ft. 

* * 7 


Jeep Trencher. 
“Jeep"-propelled mobile trencher 
is attached to rear of vehicle, 
operated by ‘its engine through 
a.pulley drive. Digs 6 inches 


relics 


iy 
i 


wide and up to 5 feet deep,, 
makinz up to 300“feet an hour, 
saves time and.money in laying 
pipe and tile, according to ‘the 
maker. 

e * * 


Water Detecting Paste 
“Vic-S!’ is patented stiff bright 
yellow paste being introduced.in 
Canada from Mexico in 2-o0z. 
collapsible metal tube in card- 
board package. Applied in thin 
layer to immersion gauges. Not 
soluble and not affected by gas- 
oline, kerosene, fuel and. other 
oils, crude oil or their deriva- 
tives, the paste on contact with 
water turns green, 


In water-oil emulsions formec 
at storage tank bottom, the paste 
comes back with green spots. 
Vivid color . contrast .makes - it 
possible to determine water 
level down .to fraction of inch. 
Maker calls it the only product 
which will determine water 

‘Jevel in dark and heavy oils; 
only one usable at water, boil- 
ing point without loss of effi- 
ciency or adhesion. 

* * + 


Small Snow Blower 


“Snow Master Junior” is smal- 
ler, cheaper version of Cana- 
dian-made snow. blower widely 
used on roads, airports, terminal 
yards, etc. Developed and built 
for smaller communities with 
limited budgets it provides for 
the first time, according’ to the 
maker, a snow remover at low 
cost for dependable service 
against most severe ice and 
snow conditions. Like its parent, 
the Junior has wrist-action 
chute allowing it to load trucks 
accurately from any angle, 
leave roads and driveways clear 
of snow while in motion without 
time loss or backtracking. Right- 
hand drive allows operation 
close to curb. ; 

f ‘e. @¢ 


Quick Action Cover 


Spring-mounted T-head bolts 
feature improved fastening for 
cover sections on spiral .con- 
veyor troughs, need only quar- 
ter-turn to release or replace 
cover which is fitted with slot- 
ted holes. Maker has new cata- 
logue which describes other 
developments for. spiral _con- 
veyors, including redesigned 
hangers, thrusts and ‘trgughs. 
* 


* nr 


Anti-joam Compound 


_ Silicone. compound introduced 
“by. chemical division of major 


Attempt.to Peg 
Ocean Air Fares 


Until Next Spring 


MONTREAL (Staff)—Inter- 
national airlines operating over 
the North and South Atlantic 
routes are trying to hold the 
price line, until next spring at 
least. Present basic rate for the 
North Atlantic route is $350 
for one-way passage, New York 
to London, with a 10% discount 
on the round trip. Joint meet- 
ings of the International Air 
Transport Association traffic 
conferences last month recom- 
mended that the present rates, 
due to expire Aug. 31, be con- 
tinued until Mar. 31, 1949. 


A new table of rates and 
fares for the winter was drawn 
up to overcome difficulties of 
currency fluctuations in many 
countries. Features of the new 
fare schedules include: a mini- 
mum charge of $45 for sleeper 
service on the North Atlantic; 
50% discount on certain long- 
distance routes for children 
attending school outside their 
parents’ country of residence; 
special 15-day excursion rates 
on certain European routes, 
which will reduce some fares to 
one and a quarter times the 
one-way fare. 


COMPANY 
REPORTS 


Te assist readers in appraising and 
comparing company financial  state- 
ments, The Financial Post has a uni- 
form method of presenting corporation 
accounts, Variations from the com- 
ens published reports are foot- 
noted. 


STANDARD PAVING & MA- 
TERIALS net profit for year ended 
Mar. 31, 1948 showed a sharp im- 
provement over the previous year 
at $315,065 ($97,485). The companies 
have substantial contracts on hand, 
President J. F. M. Stewart states. 
The supply business continues ac- 
tive, and the company is looking 
forward to a satisfactory year, it is 
said, 

Operating costs continue upward 
and certain material required for 
operations is still in very short sup- 
ply. Working capital position is im- 
proved at $800,161 ($714,305), 

CONS. INCOME ACCOUNT 
Years Ended Mar, °%1: 1948 
Net earnings $888,297 
Less: Deprec. 290,264 

Int., dise., etc. ,.... 1,848 

Subs. org. exp. ..... 526 

Bad debts res. .... 5,393 

Income taxes 275,201 
Net profits$ 
Less: Min. int. 

Pref, divds. oicccces 


Com. divas. 
Surplus for y 
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HAVE serumeieas 
C-i-L NYLON 


FOR YOUR BUSINESS? 


[ ; 


Tent, Sleeping Bag and Jacket, courtesy of Woods M/s. Co, Ltd., Hull, Que, 


TENTS THAT ARE TOUGHER AND POUNDS LIGHTER 


»».one of the thousand uses for C-I-L Nylon 


Fabrict—Associated Textiles Cobama Nolen 


and are being used by lumbering com- 
panies, on surveying operations and 
by government services. ; 


A nylon tent is a sportsman’s delight. 
First of all, it is lighter, the weight of 
nylon being less than half that of 
ordinary tent fabrics. Moreover, other 
fabrics greatly increase their weight 
when wet, whereas nylon is not only 
water-repellent, but picks up very 
little moisture, dries faster, and is 
easier to handle, wet or dry. 


Then it is tougher —— nylon fibres, 
size for size, being as strong as struc- 
tural steel! Nylon resists abrasion, is 
harder to tear and is practically unaf- 
fected by moths or mildew. It is also 
less bulky and a nylon tent can be 
rolled up and packed into an unbeliev- 
ably small container. 


Perhaps You can 


profit from the properties of 
NYLON FIBRES 


HAVE YOU A USE FOR NYLON? 


Nylon is being used throughout in- 
dustry to make products better, or 
make new products possible. It is also 
being used in manufacturing proceases 
-——-for stronger, less bulky industrial 
rope, abrasion-resisting filter cloths, 
longer-lasting laundry bags, to mention 
only a few. 


HIGH STRENGTH « LIGHT WRIGHT 
TOUGHNESS « DURABILITY 
ELASTICITY © FLEXIBIUTY 
LOW MOISTURE ABSORPTION 


No matter what your type of bu- QUICK DRYING « EASY CLEANING 
siness, if you use textile fibres in any 
form, check into the labour-saving, 
time and money-saving qualities of 


nylon. Write us... we'll be glad to have 


RESISTANCE TO DETERIORATION BY MILDEW, 
SOIL ROT, PETROLEUM ONS AND ALKAUES 


These are some of the reasons why HEAT-SETTING ADVANTAGES 


. §Excluding profit from sale of assets and 
, Canadian maker: of electrical | invests. of $19,857 in 1948 and $39,041 in 


; : 1947; excludes credit settlement re war 
ween was spevidity ' de- contracts of $28,636 in 1948, $27,811 in 1947 
‘welope 0 suppress foam in in- | Earnings per Share and Dividend Record: . 
dustrial processes  including| prererreg! % ae CANADIAN INDUSTRIES LIMITED 
pulp and paper, soap, paint, syn-| _, Paid a Nylon Division, Merchandising Service 
; P.O. Box 10, Montreal, Que. 


thetic rubber, pharmaceuticals Paid 025 
Manufacturers of Nylon Yarns and Staple Fibre 


nylon tents are popular with sportsmen _ our technical staff study your problem. 


| You cannot see Shoe Comfort! 


Try .on a pair of Church's Famous British Shoes and 
feel the difference . . . they fit perfectly and give 
miles of luxurious wear. 


a on 
It’s viscous, nontoxic liquid that| {Before (after) participation. 
can be added in concentrated 
form or as solution either before 
or after foaming begins. 
s * * 


Plastic Toy Teaches 


CONDENSED BALANCE SHEET 
As at March 31: 1948 1947 
Cash & investments ., $922,027 - - 
ae ya tteeee al PERUVIAN INTERNATIONAL National Carloading Corp., D. Huff,{ to Cuba, Panama and South Amer-| eliminating a. one-or-two day wait 
Inventories 48395; AIRWAYS’ . cargo .traffic volume! director of cargo and passenger| ica from any one of National Car-| for clearance when bills were not 
Total curr. assets .. 1,299,7a8| Will be increased by about 20% as| traffic announces. ~ loading’s 25 depots in North Amer-!| made out until they reached ex- 
Misc. assetsa 51, 140,668; a result:of a contract signed with Under the terms of the contract,| ica and Hawaii. Shippers will get} port points at Washington or New 
York. 

id Bersudsky & Associates, mde tor ner dev. . 
industrial designers, Sydney,| Prov. tor repairs 
N.S., is Toronto-made, retails at sieeeenre, See tee 
$1, Of tough, shatter-resistant | minority int. 6.2.22... 
cellulose acetate is nonpoison- aooeet stock 

‘ Sek a : urplusa 
_ous, won’t fade or chip, is easily *After depre. of ... 
cleaned with damp cloth. Re-| ,*mcl. ref. EPT .... 
movable pegs in 12 colors teach ey tanlnke 
eye-muscle. co-ordination, color | -. Pei ace nics 
recognition. MOUNT ROYAL RICE MILLS net 
profit for the year ended Apr. 30, 1948 
2 was a little more than double that of 
the previous fiscal year. Increase 
in rice available in Canada resulted 
in substantial improvement in vol- 
ume of company sales. Improve- 
ments made during the year cost 
$33,425; and further improvements 
are in process. 


Restrictions on the packaging of: 
rice were removed during the year 
and there is an increasing demand 
for packaged products, The com- 
pany continues to search for new out- 
lets for rice by-products, in both 
natural and processed states. 


World production of rice is still 
substantially below requirements. 
Prewar variety of qualities will not 
likely be available until 1949 at least, 
it is said. 


INCOME ACCOUNT 

Years Ended Apr. 30: 1 1947 

Net earnings $68,477 
Less: Deprec. ......4. 14, 7,718 
8,568 
20,160 
32,031 
30,000 
2,031 


: 29:50 and $9350" | “Peggy the.,.Porcupine” styled a * 2'sa6. 2,000 ane | the Judson Sheldon division of the! shippers can consign cargo directly| airway bills at point of shipment, 
. t| by 49,998 32,250 


505,789 : 
Two Shops 


THe new 
Ae Fhe § la 
Seay Oevar serves 

in the Mount Royal Hotel 


Ji 


18,168 


6,600 
800,161 714,305 


REASON. 


fart \frllnlfro 
PweMwee© 


“WHY IT 


Custom-Built , 
Quality 
Production-Line 


Surplus for year .... 40,813 
Earnings per Share and Dividend Record: 
Common $1.18 $0.53 
Paid 0.50 0.50 


CONDENSED BALANCE SHEET 
As at Apr. 30: 1948 1947 
Cash $2 $292 
Accts., etc., rec. ...... 152,988 
Inventories 455,626 
pot curr, assets ., 402 608,906, 
ep. exp.t 3,¢ 7,850 
Ref, EPT 3 156 
Fixed 160,520 
Total assets .. 777,432 
Bk. in, & overdrait ., 91,102 
*| Acets,, tax., etc., pay. 59,006 
Total eurr, liab. 150,108 
Inventory res, 81,431 
Funded debt 250,000 
Capital stock ...,..... 175,000 
Earned surplusa 120,893 
“After depr, of .... 188,508 
ee Eee. EPT 212 156 
nei. in curr. assets in co's. r rt. 

Working capital see 


1,676,513 
772,809 
257,511 


OU know what the naime “Fruehauf” means 
Vien a Trailer — now, you can buy the same 
engineering skill.in a by Sy: Truck Body at 
a production-line price. With 4-basic models and 
hundreds of combinations to choose from, you'll 
find it easy to select the exact body you need 


saregrePort, from the Fruehauf line. ~ 
_A,. BELANGER LTD. 1947 net pro- 
fit was $150,361. Working capital 
position was $1,452,013 ($1,374,088 at 
Oct. 31, 1946). 


INCOME ACCOUNT 
Year Ended Dec. 31: 
Net earnings 
Less: Depr. 
Bond int. 


{ 
eS * 
These all-steel bodies are built to ‘the same 
- standards as Fruehauf Trailers — and incorporate 
many of the exclusive features of our Trailer 
design. They are manufactured on the most 
modern production lines — with the finest of 
automatic machines. vs 


Income tax 
Net profit 


= per Share 


e : ee 5 Os : $ one paid. 
—_ : bi Speier Soi eat , RTE CONDENSED CONS. BALANCE SHEET 
“We keep a lid eM a0 "SP Gan 


As a first step, write today for our handy 
“Truck Body Selector.” It’s yours for the asking 
and will lead to surprising economies in your 
truck body costs. 


FRUEHAUF TRAILER CO. OF CANADA LTD. 
TORONTO (WESTON) ONTARIO 


BRANCHES AT: MONTREAL’ ° TORONTO ® HAMILTON 
LONDON °* CALGARY 


Distributors: 
UNIVERSAL  EQU.PMENT .LTD., QUEBEC, — P.Q, 
T. & T. AUTO SUPPLY LTD., CHICOUTIMI, P.Q. 
BEAUCHAMP AUTO BODIES, OTTAWA, ONTARIO 


TRUCK BODIES 


1947 01946 
$43,791 $439,354 
333,324 307,177 
355,760 218,949 


Inventories 
Total curr. assets .. 
Mise. assetss 
Fixed assets* 
Total assets 
Accts., etc., 
Taxés y 


934,340 704,490 
1,667,215 1,669,970 
223,039 202,477 
491,767 437,657 
2,382,021 2,310,104 
150,257 
64,945 
215,202 


on service costs with 


"Using Dixies for food and drinks, we’ve done 
away with much of our dishwashing, drying, - 
sorting, sterilizing, and stacking expense. 
We've gotten away from breakage. We fill 
Dixie Cups and Containers in advance for 
strict portion control :.. and to avoid extra 
help during rush periods.” 


195,882 
100,000 
295,882 


Deferred liab. 
Funded debt ......., 
Reserves 
Capital stock 
Earned surpluss 
*After depr. 
éIncl, ref. EPT ..... 45,795 
Working capital 1,452,013 1,374,088 
ePro forma after refinancing. 


16,500 
838,000 850,000 
35,343 46,787 
100,000 100,000 
1,176,976 1,017,435 
960,549 
46,357 


“"Dixie”’ 
is @ registered 
trade mark of the 
Dixie Cup Compeny Re 


940,141 


CENTRAL LEDUC OILS shares | 


| were listed on the T s 
OIXts CUP COMPANY (CANADA) LTD, 100 STERLING ROAD, TORONTO, ONTARIO Exchange July 8, “ticker abbrevi-| 


‘ation is CLD, 





Vol. XL. 


Rain When and Where Wanted 


Saskatchewan fields the young wheat 
wilted. built up in'the after- 
but ‘the rains never came. 

To farmers all this was neither new 
‘nor.entirely unexpected..But this year some 
them thought they saw a chance to 
: drought, last. year’s bill for which 

; to $15 millions. peaks oe 
The way out: rainmaking. And the farmets 


In 


were ready to offer $1,000 a time to anyone 


’ . 


d come out and ‘pepper their towering - 


cumulus and thunderhead clouds with 
> Bam specie hope some rain would 
- 


Would their $1,000 “bets” have paid off? 
(After all, they’d heard of “success” in this 
direction in Ontario's forest fires, in ex- 
periments in U.-S., Britain, Mexico, Austra- 
lia). The chances this year were slim. But for 
the future they look appreciably better. 


For Canada’s top weathermen and scien- 
tists are‘ going to spend at least the next 
year, probably the next five years, finding 
out all about this rainmaking. They’re going 
conduct the most exhaustive research into 
is business yet planned or undertaken any- 
It's that they. aren’t sure that rain can 
ificially induced; that much has al- 

proven, But that’s all — period. 
make it rain but not always 
where they want it to. During one of the 
more recent experiments, they unintention- 


Planned by Canada’s Scientists 


height of the:emergency five ‘nfissions were 
flown, involving~20 hours of actual. opera- 
tions, over 3,000 miles, - 

At least 600 Ib, of ice. was carried on each 
operation. Result: one rainfall. The-pilot was 
confident he’d been successful, Said the 
scientists: we can’t be certain. 


Wanted: A Batting Average 


It’s that certainty — or an assurance of a 
reasonably good batting average — that the 
Canadian weathermen are after-in their ex- 
periments. So are the defense chiefs for the 
business has pretty’ far-reaching defence sig- 
nificances as well; significances which the 
defense ‘people don’t specify but which can 


well be visualized: rain to blanket move-: 


ments, tie up transportation, play hob with 
an enemy in a dozen different ways. 

The first step in all experiments, then, 
will be to find an accurate yardstick by 
which to measure the state of a cloud’s de- 
velopment, 

This by radar. In effect the cloud will be 
X-rayed for the size of its droplets. Small, 
undeveloped droplets give a faint or even 
unrecognizable “echo” under radar examina- 
tion, As the droplets grow larger and there- 
fore nearer to the point of falling as rain or 
snow the “echo” gets more distinct. 

A long series of examinations should, the 
weatherman thinks, provide in the end the 
yardstick he’s after. 


Thus, the first bit of guesswork in rain- 
making will, it is hoped, be eliminated. 

That’s the key factor but there are many 
others to be considered as well. 


So far, for instance, it’s been considered 
that rainmaking cannot succeed except at 


- temperatures below -39 deg. C — the critical 


at will? Can we make a‘normal eco- 
nomic business proposition of this new 
science? 

In total, can we from what we now know of 
seeding the clouds to induce rainfall produce 
weapon with which to save threatened 
douse our forest fires, replenish-drain- 
sources of hydro power, much as we now 
divert rivers t6 prevent flooding, 
farmlands, provide the power to 

speed the wheels of industry? 


.. Radar Will Be Used 


Everything's set to get these experiments 
They'll be conducted in two phases. 

In the cold chambers of the new Low Tem- 
perature laboratory of the Netional Research 
ducting Arctic defense tests, the scientists 
will blueprint exact sets of conditions under 
which rain’is produced naturally and might 
be t artificially, perhaps find new 
From two air bases — one ,at ‘Arnprior, 
Ont., for study of eastern weather character- 
istics and cloud formations — and the other 
at Suffield, Alta. for study of prairie con- 
ditions — day in, day out, through the four 
seasons, whenever the right types of clouds 
0 . RCAF fliers will soar aloft and 
of rainmaking materials. 

downwind from the sta- 
weather observers using radar instru- 

- ‘gauges will determine ex- 


es ‘ 

One set of experiments will be comple- 
mentary to the other, The fliers will prove 
or disprove laboratory theory; the laboratory 
men will work from fliers’ actual exper- 


‘That way quantitative evidence can be ac- 


A long, tiresome, expensive business? 
ily say the scientists, “for all 
we und wow ts that under bytes but not 
very clearly sets of conditions we 
should be to:make rain — it’s yet to be 
proven that gnything more than the merest 
fraction of an inch of rainfall has yet reach- 
ed the grounds as a result of ‘seeding’ 
That -statement applies as much to the 
most recent efforts made in the flights over 
Ontario’s forest fires last month as to the 
many flight tests made in United States, 
Mexico, Australia, U. K. 

What further work then must be done? 
First, let's take a look at what's known 
already. ' 

What do we mean by “seeding” a cloud? 

In a sense the operation ‘s rather akin to 
the. hothouse forcing of, say, tomatoes. The 

i is “ripened off” in a hurry; by 
bombarding it (at present with dry ice or 
silver dioxide crystals) its droplets are made 
tobuild up into a state of snow or rain at 
greatly accelerated pace. 


Rainfall Guaranteed? Not Yet 


What happens is this. The water from the 
liquid droplets which go to make up a cloud 
attach themselves to the dry ice crystals 
which, when sufficiently large fall through 
the upcurrents of the cloud. If the tempera- 
ture is high enough rain results: if not, snow. 

Actually given time, and right conditions, 
ice crystals would form by themselves in 
, the cloud and*the ensuing process would be 
automatic. 

So far so good. All this has been labora- 
tory-proven. 

But how can you tell what stage of de- 
velopment an actual cloud in the sky has 
reached, how much ripening off it needs? 
There's the rub — and it’s a most import- 
ant point for consideration in assessing the 
economic end of rainmaking. 

For flight time costs plenty. It is by far the 
major cost in rainmaking — around $150 
an hour. You could make a dozen or more 
flights today under conditions that merely 
look right. They’d all be ~ hit-or-miss * and 
you'd likely end up having spent maybe a lot 
more than the amount you'd set. out to save. 

No one in the rainmaking business can-yet 
put up the sign: “rainfall guaranteed.” Take 
the Ontario forest fire operations, At the 


at Ottawa where they’ve been con- . 


temperature for formation of raindrops. 


This imposes a considerable limitation on 
operations - especially in summer. For the 
temperature ‘falls roughly only two degrees 
every one thousand feet on the way up and 
in the recent Ontario forest-fire operations 
this meant getting up to 17,000 feet or more. 

There’s one school of thought now which 
contends this limitation can be overcome 
merely by shooting water into the cloud at 
any level. The water, it is believed, would 
break into fragments; in the violent updrafts 
of the cloyd would be tossed around till the 
necessary ice formed — and then the rains 
would come. 


That’s another important phase to be cov- 
ered which may well enlarge the scope of 
opportunities for rainmaking. 


Why Not Soap, Sugar? 


Then again some scientists see no reason 
why either dry ice or water peed be used. 
They say any material made ih the form of 
ice crystals might work. For example: sugar, 
soap powder, salt. 


Suppose these experiments do prove rain- 
making to -be an economic proposition — 
will. we then be able to call a halt to the 
droughts which churn some prairie areas 
into arid dustbowls? 7 

Yes, and no, If the drought is allowed to 
get to its serious stage, that is, with never a 
cloud in the sky and the unrelenting. sun 
beating down day after day while dry air 
from the Arctic sweeps ‘across the land, no. 

For not all the dry ice in the world will 
bring rain if there are no clouds, 


But it may well. be that rainmaking at an 
earlier stage in drought development — such 
as our Saskatchewan farmers were exper- 
iencing when they were willing to put up 
their thousands for dry-ice throwers, when 
the clouds come but don’t deliver — will 
succeed in alleviating conditions. 

And it may well be-that arising from all 
these experiments presently planned ‘there 
will emerge. the means of modifying the 
weather over the troubled prairies. An Am- 
erican scientist, Dr. Irving Langmuir, who’s 
one of the originators of the rainmaking 
theory (first tried out in .1946), thinks it 
might be possible. to pour silver iodide 
crystals into the upward air currents West 
of the Rockies and in so doing force the 
moisture eastward over the mountains and 
on to the prairies in the form of rain. 

What Dr. Langmuir visualizes, in fact, is 
rainmaking in reverse. His plan is to stop 
the rain from falling on the west side of 
the mountains by “seeding” the clouds to 
such an extent that the “seeds” absorb all 
the moisture from the cloud which then 
goes on its merry way over the mountain, 
forced upward and over by the natural up- 
currents, later to redevelop as a fully fledged 
rain*cloud with additional moisture picked 
up on the way. 


Sidetrack Snowstorms? 


Canada’s weathermen aren't commenting 
on this interesting theory at this stage; they 
consider there’s still too much fundamental 
work to do on the main project. 


Nor are they prepared to let themselves 
go on some other interesting theories put 
forward by the Americans. 

Such as suggestions that in the near future 
we may be able to: 

Sidetrack snowstorms outside our large 
cities; 

Clear winter fogs over airports; 

Turn hurricanes from their paths of 
destruction; 

Modify the climate over large portions 
of the world. 

But they are prepared to admit these are 
possibilities. However: “let’s make no extra- 
vagant statements till we know for certain 
where we're at. And at the end of all these 
experiments we will know — maybe sooner 
than we think.” 

What :about the legal angles? Who’s to be 
sued and how if things go wrong: if, say, 
the farmer who doesn’t need rain suffers 
damage ‘to his crops from the rain intended 
for his neighbor? 

Legal men see some interesting situations 
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arising. Very likely new statutes will have 
to be put on the books. As matters stand at 
present you might hope for damages along 
much the same lines as you would if a care- 
less neighbor allowed water to accumulate 
on his land and subsequently inundate 
yours, But you’d first have to prove the 
damaging rain was the result of a rainmak- 
ing flight, that the rainmaking pilot was 
negligent — otherwise the damage would be 
written off as an act of God. Presently that’s 
next to impossible. 


Whom would you sue? The rainmaker and 
whoever employed him. 

That’s the position at present. But if rain- 
making should be taken over as a Govern- 
ment service (which would seem highly 
likely if the experiments are successful) 
then it would become a question of suing the 
Crown, for which purpose a petition of right 
would have to be sought. And undoubtedly 
such a Government service would be hedged 
around by protective legislation. 

This question of damage as the result of 
rainmaking brings up another important 
aspect of Canada’s present-day weather serv- 
ices for millions of dollars are sacrificed by 
business every year to the weather. 

Can the weatherman cut down on this loss? 

Very frankly he admits he can’t, at the 
moment, And ‘he’s not putting all the blame 
on lack of accurate and numerous observa- 


‘tions from up north, in the “Arctic blind 


spot.” ’ P 
Wanted: More Men |" 


It’s an important point but even with the 
sources of information and the tools he now 
has he knows he could do a much better 
job and some more specific jobs for business. 


‘If only he had some more hands. : 


His service is woefully short of the right 
people to carry out his plans, for meteor- 
ology is not the highest paid of the sciences, 
He needs 38 qualified men to maintain pres- 


ent efficiency regardless of extensions of © 
services, And he’s not likely to get many of 
them till next May when 1949’s crop of 


honors students will be emerging from our 
universities as trained meteorologists. 

What does he have in mind in the way of 
new services to business? 

Boiled down, his plans all. have one thing 
in common: more reliable and more localiz- 
ed forecasts. 

For example: certain businesses in the 
prairies find it convenient to open up their 
plants in particularly cold spells to freeze 
out bacteria; They would obviously benefit 
by sure notice of such spells. 

Where outside steam plants are used con- 
siderable savings could be effected by pro- 
vision of accurate, local forecasts by which 
furnace operations could be regulated. 

We've hardly scratched the surface in 
weather service to the railways, the long- 
haul bus companies. 

There’s an immense job to be done for for- 
estry control for we know little of particular 


conditions induced by fires or of conditions . 


under which fires begin or can be controlled. 

And, as with rainmaking, there remains an 
immense amount of basic research to be 
done in many weather fields. 

Much of this research work must proceed 
coincidentally with the rainmaking experi- 
ments, 

For the complete success of any large- 
scale rainmaking operation — whatever the 
mechanics devised — must finally depend 


on the accuracy of the weatherman’s fore-. 


cast, No» clouds, no. rain,. And -those. very 
necessary clouds mustn't be allowed to slip 
by in the night because of unreliable fore- 
casting. 


4 


1943 1944 


1945 1946 


No. 29 


1947 1948 


Vacation Sales Booming 


Here’s How Provinces Hope to Share ’48’s Drive for U.S. Dollars | 


By WALLACE GILLESPIE 


The indicators are still pointing upward in 
the tourist business. 

By the time the last of this summer’s flock 
of American tourists packs up his play-gear, 
his newly bought English china, and: ‘his 
vacation memories, he will have left behind 


him some $262 millions of the kind of money, 


our economists like most. 
Added to this will be roughly $12 mil- 
lions spent here by visitors from countries 
other than the United States (mostly from 
Newfoundland), swelling Canada’s “take” 
in international tourist trade to $274 millions. 


That will be an all-time record, beating 1947’s> ‘ 


high by 11.8%. . 


These figures aren‘t pulled out of. a hat; 
Admittedly they’re forecasts, but they ‘have 
a foundation. Financial Post correspondents 


spokesmen asked for their opinion—with spot 


checks among retailers to round out the data. 


Dovetailed, their replies forecast an in- 


crease ‘in the number of visitors coming to — 


Canada this year. Individually, the average 
tourist will find he must shell out more for, 
his lodging, 
services. 


But, according to some folks, he won’t have 


-as much “easy money” in his pocket—and 


this will have an effect on his discretionary, 
spending on nonessentials. Despite the fact 


that Americans are now to be allowed.to. 
take up to $400 in Canadian goods back duty , 
free, most observers won’t permit themselves © 


to hope for a faster rate of increase in over- 
all dollar volume than they expect in the 
number of visitors. 


$3 Millions on Advertising 


Canadian tourist advertising in U. S. media 
is hitting an all-time high this year. The 
federal and provincial governments, plus the 
two major railways, will spend around $3 
millions, and this sum is augmented by an 
unknown amount spent by private hotels 


and resorts, semiofficial tourist bureaus, ete): 


Dominion Bureau of Statistics recently 


published a report which revealed the ‘re-: 


markable concentration of Canada’s tourist 
market. It consists of an analysis of the 
origin of nonresident motorists entering 
Canada. (Since the war, the auto is again 
the backbone of Canada’s tourist trade, so 
this can be taken as a good indicator.) 

Disregarding the nonpermit motorists who 
scoot over the border for less than 48 hours, 
it was found that more than 80% of the 
entries ‘came from states which touch. the 
Canadian border. Most of the rest came from 
the New England states which aren’t far 
from the border and from the two Pacific 
states of Oregon and California. 

The border states, supplemented by these 


* half-dozen additions, produce 95% of the 


permit-holding cars which enter Canada— 
leaving a scant 5% to all the states in the 
middle of the continent and in the south. 
This concentration explains why—taking 
the population of the United States as a 
whole—the “take” of U. S, tourist dollars 
worked out at only $1.50 per capita last year. 
In contrast; Canada with its smaller popula- 


food, and other essential: 


tion spent $12 per capita visiting the United 
States. 
True, we had a net gain of $83 millions on 


’ our tourist balance with the United States 


last year, but this wasn’t as large as it was 
in earlier years when we handled.a smaller 


over-all’ volume. Up to the time the Cana- ° 


dian Government slapped on a “travel ra- 


. tion” of 150 U.S. dollars as part of the dollar- 
_conservation, program, Canadian tourist. ex- 
. penditures in the United’ States" had been 
_ rising .at a.rate faster than U. S. tourist. ex- 


penditures in Canada. 
How’s the Balance? 
What's happened since? One important 
objective of The Post’s nine-province survey 


this year was to find out. If the Govern- 
ment’s “travel ration” accomplishes what it 


: al Fc i _ Was designed for, then the -net “take” of» 
chatted to tourist officials in every province; - 


federal authorities were quizzed, railway: 


U.. S.. tourist dollars (after deducting our 
own expenditures there) should be greater 


.this, year, In other words, the tourist. indus- 
‘try should be more effective as an exchange- 
raising, medium. . 


‘To find out whether this is actually. tran- 


- spiring, -The Post sought concrete evidence 


that more Canadians are vacationing at home. 
The CPR came back with the rather-puzzling 
reply that, although more Canadians were 
making enquiries to the railway’s tourist 


- bureau,:no change: was noticeable yet in the 
register books of -its tourist hotels. These 


are heavily booked; for July and August— 
with the percentage of Americans apparently 
ashighasever. - ‘ 


From B. C. comes a report that there are » 


actually more residents of that- province 
traveling’ into the Pacific. states, but, it is 


pointed, out, they spend their $150 ration on 
travel expenses and cut down on their buying 


of U.S. goods. 


Four .other provinces said they had no 
definite’ sign yet: that. more Canadians are 
taking ‘vacations: ih ‘their own country. The 
balance expect some increase in Canadian 
yisitors,.but don’t foresee any adverse ‘effect 
on normal influx of’ U, S,: visitors, 

Greater public realization of the economic 
value’ of the tourist: industry—coupled with 
more intensive advertising and a.slow but 
certain: improvement ‘in our facilities for 


“handling tourists—are the reasons cited by 
‘D. Leo, Dotan, federal travel director, for his 
personal opinion that Canada will be host. to 


23 to 24 million visitors this year—compared 
with 22 millions last year. He points out that 
he refers to short- and long-term “visitors”; 
not all of these are tourists, 

August is the month of biggest tourist in- 
flux.- Last year, for example, the number of 
travelers’ vehicle permits issued (for 48- 


‘hour-or-more trip or for return by different 


port) were 409,433 for August, followed by 
362,638 for July. By contrast, the lowest 
month was January with 24,306. 

This preference for July and August as 
months for trips to Canada ik the most seri- 
ous problem facing tourist officials. At the 
same time, it suggests a fertile field for ex- 
pansion of our tourist trade with little capital 
outlay. 

Says the Dominion Bureau of Statistics: 

“A capital investment in accommodation, 
transportation, and other holiday facilities 


which is overtaxed for two months and is op- 
erated below capacity for the balance of the 
year cannot operate economically on a low 
margin of profit.” 

Much of the advertising done by govern- 
ments is now being shaped to foster appre- 
ciation of May-June, and September- 
October as delightful periods in which te 
visit Canada. 

. Quebec has been plugging its winter sport 
attractions for more than a decade now: On- 
tario’s winter’ promotion.is henceforth to be 
under the direction of a special branch. 

' Quantity “of. accommodation is not, how- 
éver, the whole consideration. There have 
been some adverse comments in the past 
about quality, and these have stimulated 
action by almost.all ' governments. 

Both British Columbia and Manitoba be- 
gan.this year.to.grade. their tourist. accom- 
modations. Ontario’s inspection system got 
under way last year, and Prince Edward 
Island has just appointed a tourist camp in- 
spection under its Innkeeper’s Act, Licensing 
is also effective’in New Brunswick, Quebec, 


‘and :Alberta. 


: One Third to Merchants 

There have beén various attempts to break- 
down the tourist dollar into its components, 
and the most widely used seems to be one 
-published by the Canadian Association of 
Travel and publicity Bureaus a year ago. 
' It showed, the retail merchant getting 30c 
out of each dollar, followed: in order by res- 
-‘taurants, 22c, accommodation, 17c, gasoline 
stations, 12c and other transportation, 7c, 
theatres and amusements, 9c, incidentals, 3c. 


_.,Is..this. breakdown valid for the current 


year? Most people think the general order 
of the.components will remain the same, 
though the outlay for restaurants and accom- 
modation may nibble a bit from the rest. 
The retail merchant, however, will have 
a better supply of everything to spread be- 
fore tourist eyes—except for English china 
which is sought more often than any other 
Single item. : 
As a preliminary to The -Post’s coast-to- 


_coast survey of current tourist prospects, 


it may be useful to know how the various 
areas stack up as a magnet for tourist dol- 
lars. Ontario, easily accessible to the most, 
populous area of the continent, accounted for © 
53.3% (DBS distribution of U. S. travel ex-, 
penditures by province of entry, 1947). It 
was followed by Quebec with 19.3%, British 
Columbia, 13.8%, Maritime Provinces, 7.4%; 
and Prairie Provinces, 6.2%. 

Here, then, are the province-by-province 
reports: 

British Columbia—Intensive campaign cur- 
rently undér way to counteract impression 
that late spring floods hamper travel. Ads 
appearing in 22 newspapers and two. maga- 
zines, plus spot announcements on four dom- 
inant radio stations, tell 11 Western states 
that all resorts open and roads not hazardous. 

Many spots, heavily booked for June, 
faced cancellations as flood news spread. 
Officials confident losses will be recouped 
in months ahead, but can’t expect to share 


\ in increase over 1947. 


Tourist business was running 10% ahead 
of last year up to April. B. C.’s “pink slip” 
(Continued on page 18) 
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“What stocks would you choose for security and capital appre- 
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ARMAND & FILLION 


Chartered ' Accountants 
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ciation over the next three years?” 

That was the question which The Financial Post put to a group 
of leading Canadian brokerage and investment firms. In recent 
weeks The Post has published the lists they selected. 

Here, The Post analyzes another of the 20 stocks which received 
the highest number of votes. Analysis does not, of course, mean 
that The Financial Post recommends the purchase or sale of any 
of these securities now or at some time in the future. 


By JAMES H. JOYCE 


Why did the common stock of 
Bell Telephone Co. of Canada 
turn out to be the second on the 
list of “most popular” stocks to 
hold over the next three years in 
The Financial Post’s poll of 
opinion in the investment com- 
munity, 

The reasons would seem to be 
as follows: 

1. Bell Telephone Co, of Can- 
ada is a strong, expanding pub- 
lic utility supplying an essen- 
tial service. 

2. Record expansion since the 
war's end and huge expansion 
program now under way indi- 
cate growth prospects. 

3. Demand for telephone serv- 
ices is highest in’ history and 
would appear to ensure an 
improvement in earnings to help | 
carry proposed increased capi- 
talization required to finance 
expansion. 

4, Its earnings record reflects 
stability. 

5. The good rate of return on 
the stock. With the exception 
of the period 1932-1937 it has 
paid an $8 dividend annually 
since 1891. ® 

6. Its financing has been tra- 
ditionally sound. Company pol- 
icy has been that debt or bor- 
rowed capital should be ap- 
proximately one third of total 
capitalization and its directors 
feel that maintenance of such a 
ratio to the extent practicable 


best serves the interests of all) 


investors.in the company. 

7. Its management has an ex- 
cellent record and appears pro- 
gressive. 

8. Its connection with Ameri- 
can Telephone & Telegraph Co., 
which holds 14.8% of its stock, 
gives it access to the latest de- 
velopments in the telephone 
field. 

9. Its employee and public re- 
lations have been good. 


Bell Telephone commen is cur- 
rently selling around $171 a share 
to yield about 4.67% on the basis 
of its $8 annual dividend rate. 
At its current price, the stock is 
selling higher than at any time 
from 1940 to 1944 inclusive but 
is 20.8% below its all-time high 
of $216 a share in 1946. 

At its current level, Bell Tele- 
phone common is selling at 19.4 
times its 1947 earnings of $8.80 
‘a_share. (In the. United States, 
American Telephone & Tele- 
graph Co. is currently selling 
around 21 times its 1947 earn- 
ings of $7.43 a share.) This is not 
a low times-earnings ratio which 
would indicate investors’ confi- 
dence in Bell's ability to maintain 
its current level of earnings and 
dividends. 

A record of the price range of | 
the stock, the company’s working 
capital position and an abbrevi- 
ated income account showing 
earnings and dividends per share 
for the 12 fiscal years 1936-47 are 
shown in the accompanying table. 

Total operating revenue of 
$85.4 millions in 1947 was at an 
all-time high and 10.5% higher 
than in the previous year ($77.3 
millions). It was double its 1939 
level ($42.7 millions) and nearly 
2% times its 1936 level of $38.1 
millions — an indication of the 
rapid expansion in the company’s 
business as rates have not been | 
changed in the interim. 

A’ breakdown of revenue by 
sources, indicates that long dis- 
tance revenue has been increas- 
ing faster than local service reve- 
nue. Long distance revenue has 
climbed from around 22% of the 
total for the 1936-39 period to 
about 34% for 1947 while local 
service re*¥enue has dropped from 
about 73% of the total pre-war 
to about 60% in 1947. Long dis- 
tance revenue is likely to vary 
the greatest @vith business condi- 
tions and could drop more sharp- 
ly in any business recession. 

Reflecting the higher operating 
revenues, net profit was also at 
an all-time high of $9.7 millions 
in 1947—up 17.2% from the pre- 
vious year ($8.3 millions), 49% 
above its 1939 level ($6.5 mil- 
lions) and 177.8% over its 1936 | 
figure of $5.5 millions. 

The ratio of the net profit. to | 
the total operating revenue was | 
11.4% for 1947—up slightly from | 
the ratio for 1946 of 10.7% but be- | 
low its previous levels of 15.2% | 
for 1939 and 14.3% for 1936. For 
the 12 years 1936-47 this ratio has 
averaged 13.2%. 

The net profit of Bell Tele- 
phone for the 12 years 1936-47 
totals $88.1 millions (including 
$6.4 millions refundable portion 
of excess profits taxes) while 
dividend payments total $79.9 
millions or 90.7% of the net 
profit. This would indicate that 
Bell’s policy is to pay out a high 
proportion of its profits in divi- 
dends and finance new capital 
expenditures from its deprecia- 
tion charge plus the sale of bonds 
and stock. Earnings a common 
share average $8.58 for the 12 
years shown. Bell Telephone 
common at $171 a share is selling 
at about 20 times these average 
earnings. ‘ 

Operation expenses, current 
maintenance and depreciation 
have all climbed sharply over the 
period (see table) but the net 
profit has also increased due to 
the increased revenues, Due to 
the large construction program, 
the depreciation charge and in- 


| 


terest charges ‘will continue. to 
rise but the backlog of*démand 
for telephone services r@mains 
strong. Whether net profit can 
be maintained and increased: suf- 
ficiently to maintain the present 
rate of earnings on the increased 
capitalization would seem to de- 
pend on the company’s ability to 
keep revenues up—either by in- 
creasing its services or else by 
raising its rates. On the basis of 
the 1,266,116 shares outstanding 
at Feb. 15, 1948, actual 1947 earn- 
ings were $7.66 as compared with 
the $8 annual dividend require- 
ment, 

Due to the sale of bonds and 
stock, total annual bond interest 
on the basis of the currently out- 
standing capitalization would be 
$3,858,000 or 22.5% higher than 
the 1947 figure of $3,151,496 while 
the cash required to meet an $8 
annual dividend requirement 
amounts to $10,129,000—up 14.8% 
from the 1947 requirement of 
$8,821,633. 

What is the prospect for in- 
creasing revenues? 

Since the end of the war the 
backlog of orders for service has 
been steadily increasing. At Aug. 
1, 1945, the company had 89,000 
unfilled applications for service. 
From then to March 31, 1948, 
some 329,000 additional tele- 
phones were placed in service— 
an increase of 32%—but the com- 
pany still has some 96,000 ap- 
plicants awaiting service, In ad- 


dition it has on hand applications | ' 


from 69,000 subscribers who want 
individual line service instead of 
party line service. 

In the next five years the com- 
pany expects to be called upon 
te install some 455,000 additional 
telephones. During 1948 alone it 
hopes to install more than 140,000 
new telephones in its territory. 

To meet these demands, Bell 
Telephone not only has to install 
telephone instruments and string 
connecting wires, but also to 
provide switchboards ‘and central 
office equipment and buildings 
to house them. To provide facil- 
ities the company has planned a 
five-year program estimated in 
the fall of 1947 to require a gross 
expenditure of $362 millions. 
Principal items are: 

Purpose $ millions 

Right of way ...cccoseee 
Land and buildings 
Central Office equipment 97 

. Station equipment ,..... 95 
Exchange lines ......... 86 
Toll lines .... sogecs 26 
General equipment ..... 15 


TOTAL 


ee 


eeee 362 


Photo by Nakash 

CHARLES F. SISE 

Chairman of the Board of Bell 
Telephone Co. of Canada since 
1944, has been with the company 
since 1899 and is a son of its 
founder. He was president for 
the 19 years preceding 1944, 
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On a yearly basis, gross con- 
struction was estimated at about 
$74 millions in 1948, $76 millions 
in 1949, $71 millions in 1950, $71 
millions in 1951 and $70 millions 
in 1952. 


The latest view is that these:| 
figures will have to be increased | 
by about 10% or to a total of | 
about $394 millions, 

In addition, it is the company’s 
considered opinion that it may be 
faced with a construction pro- 
gram of something like $70 mil- 
lions a year over the succeeding 
five years, ie, 1953-57. Bell’s 
estimated progfam must  nec- 
essarily be based on _ present 
views of industrial activity and 
businéss prospects and as a re- 
sult may be subject to change. 

How Will It Be Financed? 

From their projected expendi- 
tures, it is apparent that the com- 
pany will have to raise substan- 
tial amount of capital over the 
next decade in addition to what 
becomes available from its earn- 


Photo by Nakash 
FREDERICK JOHNSON 


President of Bell Telephone Co. 
of Canada since 1944, joined the 
company in 1910 after having 
been associated with the tele- 
phone business in England. He 
Was appointed vice-president 
(accounts and finance) in 1935. 


cess Profits Tax 


refundable Ex Fin il ‘0: 


ings and annual depreciation 
charge. 

For 1948 Bell Telephone will 
require some $52 millions new 
capital to finance its construction 
program. It is expected that this 
rate of, construction will continue 
for some years. Applying the 
company’s long-term policy of fi- 
nancing its capital requirements 
by two-thirds equity capital 
(capital stock) and one third by 
borrowing, this will require that 
around $17 millions be obtained 
by borrowing and $35 millions be 
obtained through the issue of 
capital stock for each year. As 
the annual depreciation charge 
will be rising while the estimated 
expenditure is lower for 1950-52, 
the amount of external financing 
required may be lower than $52 
millions a year. The actual 
amount and the method of financ- 
ing will of course be dependent 
on conditions existing at that fu- 
ture’ time. 


This heavy financing program 
(Continued on page 15) 


R. V. MACAULAY, M.C., B.Se. 


- Executive vice-president of Bell 
Telephone Co. of Canada since 
1948, started his business career 
with company im 1913 advanc- 
ed through engineering depart- 
ment, appointed vice-president 
(engineering) in 1946. 


Bell Telephone Company of Canada 
(Years ending Dec. 31; millions of dollars) 


1947 
85.4 
34.1 
17.7 


Total Operating Revenues .. 
Operation Expenses ....... 
Current Maintenance ...... 
Depreciation 

Income Taxes ........ covses 
Other Taxes eevcceccce 
Operating Income .... 
Other Income 

Net Earnings 

Bond Interest ... 

Net Profit ..ccscec 
Dividends 

Surplus for Year 

Earned Surplus Forward . 
Refundable EPT (a) 


*Includes refundable EPT (t) deficit 


1946 
77.3 
29.1 
14.7 


1945 
69.4 
22.1 
11.8 


1944 
63.5 
20.0 
11.1 

9.1 
12.4° 
1.9 


1943 
59.6 
17.8 
10.2 

8.9 


1942 1941 
55.7 50.7 
15.8 14.0 
10.2. 10.0 
8.7 8.3 
89* 6.2 
1.8 18 
10.3 
0.7 
11.0 
2.8 
7.3 
6.7 
0.6 
4.6 


18 0.7 


1940 
45.8 
13.1 
9.3 
7.9 
3.5 
2.0 
10.0 
0.6 


wis 
=& 


— 
Bwonmoanoer 
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2: VOuAaweooerr: 
 Vborsoe 


(a) Refundable EPT is shown on the balance sheet as Reserved Surplus and amounts to $6,506,813 at 


Dec. 31, 1947. 
Working Capital 
(i) Deficiency. 

Common Stock ($): 

Earned § 


3.9 


@e@eerrereee Sasa 8.80 
8.00 
Shares o/s Dec. 31 . 


(000 omitted) 
No. of Shareholders 


Common Price Range ($): 
High 
165 


- 1,264 1,043 


79 04 5.0 40. 07 WR 


6.94 
9.60 
8.00 


865 


6.95 
9.00 
8.00 


858 


6.91 
8.86 
8.00 


851 


8.72 
9.57 
8.00 


842 


8.77 
8.00 
832 


9.07 
8.00 


excess profits tax. 


216 
170 


185 
161 


165 
151 


160 150% 


140% 123 137 


1948 Range has been High $174%; Low $160. 


Operating Statistics: 


No. co. owned telephones 1,307 1,178 1,050 


(000 omitted) 
No. central. offices 
No. miles pole lines 
Miles of wire (000 omitted): 
In underground cable .... 
In aerial and open wire .. 
No. of Employees: 

Men 


430 


9,218 8,171 
Women 285000 0's Cec oe D.aOe 117 13,630 


988 956 925 888 


425 422 420 419 415 413 


3,010 2,838 
1,251 1,227 


2,811 
1,212 


2,800 
1,206 


2,732 
1,185 


6,083 4,871 
9,766 8,231 


4,579 
7,336 


4,914 
6,819 


5,506 
6,259 


160% 169 


OP: kk GR: Se ae 


6.94 
7.50 6.00 


791 786 


8.06 7.73 
8.00 
800 


8.05 
8.00 
809 


8.15 
8.00 
821 


34,439 28,840 25,320 25,022 24,491 23,957 23,276 21,466 20,534 20,600 20,151 19,756 
§ Excluding. ¢* Including refundable portion of 


178 
140 


169 178 
146% 154 


16014 


130 140 


825 785 765 


408 


746 8=©709 


417 412 401 398 


«+++ 24,232 23,860 23,277 22,884 22,858 22,989 23,003 22,898 23,149 23,114 23,164 23,356 


3,542 3,273 
1,424 1,324 


2,627 2,527 2;447 2,384 2,350 
1,152 1,126 1,107 1,103 1,056 


5,037 4,703 4,785 4,881 4,688 
-5,641 5,008 4,977 5,282 5,048 
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W. F, Gibson— Licensed Trustee 


66 King St. W. Teronto 
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Chartered Accountants 
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Chartered Accountants 


TORONTO MONTREAL 
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Charterad Accountants 
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HALIFAX SYDNEY 
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Chartered Accountants 
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P. S. ROSS & SONS 


Chartered Accountants 
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Ross, Frewin & Co. 


Chartered Accountanis ‘ 
D. L. Boss & Co. 
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Licensed Trustees 
TORONTO MONTREAL 
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Chartered Accountants 
OFFICES AT: , 


‘ ‘TORONTO 
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WILLIAM DOWIE and COMPANY 
* W. Dowie, C.A. _ P. BH. Ambrose, CA. 


Chartered Accountants 
28 James Street South +» HAMILTON, Ont. 
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Chartered Accountants 
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ROLAND B. POULIOT, C.A. Branches 


FLORIAN FRED’ 
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10 ST. JAMES ST. WEST 


VICTOR PAUL, 
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Chartered Accountants 
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CHARTERED ACCOUNTANTS 


Toronto 
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R. S. McPHERSON 


esentatives 
Licensed Trustees . 
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Toronto * Montreal * Hamilton « Winnipeg * Vancouver 


E. R. C. CLARKSON & SONS 
Authorized Trustees and Receivers 
15 WELLINGTON ST. WEST © TORONTO 


RICHARDSON, ELWELL, PARISH & Co. 


Chartered Accountants 


CANADIAN BANK OF COMMERCE CHAMBERS 
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MILLAR, MACDONALD & CO. 


Chartered Accountants 
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Nylon Division | 

MONTREAL (Staff)—Canadian | 
Industries Ltd. is expanding pro- 
duction in its nylon and cellulose 
divisions. At the Kingston nylon | 
plant, plans call for a 50% in- 
crease in output of this synthetic 
material. A ‘$600,000 cellulose | 
sponge plant will start operations | 
at Shawinigan Falls by the middle | 


YOU ASKED US 


The Financia! Post will provide subscribers as quickly as possibie with the answers 
to specific questions about business, thxation, investments, and other subjects. 
The Post cannot undertake to make predictions, will not express opinion on 
matters involving individual business judgment or on conditions or investments 
outside Canada, All communications should .be addressed to Business Enquiry 
Editor, The Financiai Post, 481 University Ave., Toronto 2. A four-cent stamp 
and address label from subscriber's copy of The Financial Post must be enclosed 
If more than one enquiry is being sent, subscribers are asked to submit each on 
@ separate sheet of naper.“to facilitate research work entailed ee 
oR 


INVESTMENTS 
Investigations, Reports, Desipns, Town 


Planning, Municipal imprevements, Spe- : 
ciat Surveys, Studies fo: ond Supervi- 
sion of Engineering Construction. 


5802 PARK AVE., MONTREAL 
Tet. De 0798 


PROFESSIONAL DIRECTORY 


CONSULTING ENGINEERS 
P. G. GAUTHIER 


CONSULTING FNGINEER & 
QUEBEC LAND SURVEY 


LEGAL. 
| 3 Motyrneux L. Gorpon, x.c. 


" 259 Dunvegan Road 
Toronto 12 


Taxation 


V. EVAN GRAY, K.C. 
ROBERT E. ANGLIN, K.C. 
F. JOSEPH CORNISH 


Barristers and Solicitors 


” 372 BAY STREET 
TORONTO. 1, ONTARIO 


United States and Canada but 8 

rather, a result of restrictive foreign | : 
° government controls. 1 
' This decided drop in net profit | - 
resulted in earnings per share of; 
the common stock in 1947 of 92) | 
| cents ($4.49 in 1946). Dividends on | © 
the common stock have been defer- | 
| red as a result of existing conditions, Expansion of the nylon division 
it was announced Nov. 20, 1947. All | Ee : ; ‘ : ~ | 
| these above factors have undoub- ; P will treble production of nylon 
tedly contributed to the drop in the | staple fibre and increase the pro- 


¢ 





Steep Rock 


I have been disappointed that 
Steep Rock Iron Mines still con- 
tinues to sell around the $2 mark. 
What have its operating profits 
been?- Isn't it likely that it will 
start dividends shortly? 


of 1949, 


William T. Carroll 
BARRISTER AND SOLICITOR 
CONFEDERATION LIFE 810G. 


McPHAR ENGINEERING 
pe ae atl and Wevetop 


ment op eof Electrica: 
Science, Electrenics and Genera) 


LESLIE THOMAS 


Consulting Engineer | 


| An operating profit of approxi- 
Boiler Plont. Industrie! Piping P v 


Telephones: 


Heating 


The McPhar Engineering Co. 
ot Caneds Lid. 
HO 2058 468 Kingston &d.. Toronto 


648-A Yonge Street. TORONTO 
RAndoiph 2666 


CHEMICAL ENGINEERS 


DONALD INSPECTION LIMITED 


Chemical Engineers 48 Elm Street 
Analysts Toronto 
Metallurgists Tel. AD. 4067 


‘CONSULTING MANAGEMENT ENGINEERS 


PAUL £. DUPRESNE T. R. McLAGAN 
DUFRESNE McLAGAN & ASSOCIATES os 


RVC TE 
INDUSTRIAL AND MANAGEMENT CONSULTANTS 
COST REDUCTION 4ND LABOR RELATIONS SINCE 1920 
BANK OF NOVA SCCTIA BUILDING HArbeur 9000 
MONTREAL 


STEVENSO!. & KELLCCG, LTD. 


Consulting Management Engineers 


| mately $1,252,011 was realized by 
| Steep Rock Iron Mine in 1947 be- 
fore write-offs, interest and taxes 
While this may seem like quite a| 
substantial profit, interest on® in- | 
debtedness' may have’ required | 
about $300,000, and write-offs would 


| market-price of the common stock 
of this company. 


' 
' 


¢ | 
According to the company, the | 
outlook for 1948 remains uncertain. | 
due mainly to general shortage of | 


U.S. funds abroad, and international 





be quite large. As the company has 
heavy obligations with respect to 
sinking funds on its two bond issues. | 


trade restrictions. Domestic sales 
of both Canadian and American 
operating subsidiaries are continu- 


| and the company is trying to secure |.ing to show improvement but the 
| added finances to expand produc-| export business has shown little or 


} 


| cost several millions suggests that | have 


tion, shareholders cannot expect | 
dividends for a long time to come. | 
The fact that the proposed. pro- | 


| gram for doubling production may | 


no improvement. Sales for the first 
quarter of 1948 in United States 
were 24% higher than the final 
quarter in 1947, U.S. subsidiaries 
contract orders on _ hand 


| shareholders may have to continue | amounting to 215,000 pounds for ex- 


| 


| that these would be available. Costs | 


to be patient. There’s no certainty 
that the company will be able to} 
obtain the needed funds although | 
recently it has been rather hopeful 


are higher today, but so is the price 
for iron ore; and the company is | 
thus. realizing a fair margin of 
profit. } 


Int. Bronze Powders | 


What is the outlook ‘for the com- 
mon stock of International Bronze 
Powders? There has been quite 
a drop in’the price of the stock. 


Gross profits of this company and 
its subsidiaries for 1947 declined to | 


port to be shipped when more U.S. 
funds become available to’ pur- 
chasers. It is not known. whether 
any European Recovery Plan funds 
have been made available for pur- 


chase of products which this’ com- | future profits will-be maintained on | 
pany manufactures, which iriclude | quite so high a level, the annual re- | 


aluminum and _ bronze ' powders, 
aluminum paste products, etc. 


Ins. Superintendents 


To Meet ‘in Victoria 


The 1948 annual conference of the 
provincial insurance 


MONTREAL 
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WALLACE G. ROUSE 


TORONTO 
Canede Permaneni Bidg. 


VANCOUVER 
Royal Bank Bidg. 


(CANADA) LIMITED 
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MONTREAL 


PLATEAU 8140 


NEW YORK | 


GOLDVUE MINES outstanding 
option on 250,000 shares at 20 cents 
and 225,000 shares at 25 cents a 
share, has been cancelled, and, by 
agreement with Torny- Financial 
Corp., 100,000 shares have been 
underwritten at 12 cents a share, 


payable forthwith, and _ option 


CERTIFIED PUBLIC ACCOUNTANTS 


LONDON 


granted as follows: 125,000 shares 
at 12 cents a share for 40 days; 
125,000 shares at 15 cents for 70 days; 
and 125,000 shares at 15 cents for 


100 days. Upon issue of the 100.000 
shares underwritten, issued capital 
will be 3,612,005 shares. 


H. J. CORNISH & CO. 


Certified Public Accountants 


H. S. W biteside, C.P.A. 


H. J. Cornish, C.P.A. 
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Certified Public Accountant 
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47 KING ST. WEST KITCHENER, ONTARIO 
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Certified Public Accountants 


66 KING ST. EAST HAMILTON, ONT. 


E. J. PUGH & CO. 


Certified Public Accountants 


159 BAY ST. Phone WA. 2898 TORONTO 


Essential Facts 
For Investors 


regarding 


THE BELL TELEPHONE COMPANY 
: OF CANADA 


currently featured in The Financial Post's survey of 
brokers’ “Most Popular Stocks,"” may be secured in the 
form of a complete factual analysis from THE FINAN- 
CIAL POST CORPORATION SERVICE. 


Price: $1.00 per company 


Analyses are also available on companies previously 
reviewed as follows: 
CONSOLIDATED MINING AND SMELTING CO. 
OF CANADA LTD. 
HIRAM WALKER-GOODERHAM AND WORTS LTD. 
McINTYRE PORCUPINE MINES, LTD. 
BUILDING PRODUCTS LTD. 
MOORE CORPORATION, LTD. 
CANADIAN BREWERIES LTD. 
KERR-ADDISON GOLD MINES LTD. 
McCOLL-FRONTENAC Oil CO. LTD. 
IMPERIAL OIL LIMITED 


THE FINANCIAL POST CORPORATION SERVICE, 
481 University Avenue, Toronto, 2. 


Please send me your detailed analysis of the companies 
indicated above. 


Cheque for $-.......... is enclosed. 


| $976.988 from $1,632,145 the previous 
| year, The company explained that 


due in part to customers restoring 
depleted inventories and due to re- 
|covery from the curtailment in 
commercial production of prior 
| years brought about by wartime 
| conditions. 
Following _ this, 
drop in sales volume in 1947 was 
| not a result of a diminishing de- 
| mand for the products from outside 


| demand in 1946 was at a high level, | 


the - substantial | 


ents association will be held at Vic- 
toria, B.C. the week of Oct. 10. 
Discussions on Oct. 11, will include 
mainly such matters as valuation 
of securities, annual statement 
\‘blanks, life insurance legislation 
| and licensing and regulation of 
agents. 


and sickness and bailees insurance 
| will come up for discussion and 
| on Wednesday, insurance law revi- 
sion. 





Bell Telephone Co. 


(Continued frem page 14) 
facing the company is one factor 
which may tend to hold down or 
even depress the price of Bell 
Telephone common. Its effect 


‘| will to a great extent be depen- 


dent on the adequacy of earnings 
| to meet the increased require- 
| ment for interest and dividends. 

Will the company raise_ its 
| rates to improve earnings? Presi- 
| dent Frederick Johnson stated at 


| the last annual meeting that the 
| company could not live forever 


within its present rate structure. 
These rates were established 21 
years ago in the face of vastly 
different economic conditions 
from those under which the com- 
pany now operates, he added. 


All matters affecting rates 


| must be submitted to and ap- 


proved by the Roard of Transport 
Commissioners. The last general 
rate increase was granted in 
1927 after an exhaustive proceed- 
ing before the Commission which 
stated this basic principle: 


“It will be admitted that non- 
discriminatory rates should be 
established by the company 
sufficient to produce - revenue 
to.cover its operating expenses, 
its current maintenance ex- 
penses, a proper amount for 
depreciation and amortization, 
its taxes, including income tax, 
interests, dividends upon _ its 
stock, and a reasonable sur- 
plus.” 


Value of Fixed Assets 


Reflecting Bell Telephone’s ex- 
tension expenditures, the book 
value (cost) of fixed assets . of 
$327.2 millions at Dec. 31, 1947, is 
about $48.7 millions or 17.5% 
higher than at Dec. 31, 1946 
($278.5 millions) and is about 
59.2% above its Dec. 31, 1939, 
level of . $205.5 millions, The 
depreciation reserve amounted to 
$108.7 millions‘at Dec. 31, 1947, or 
33.2% of the total fixed assets at 
Dec. *31, 1947, and was, nearly 
double its Dec. 31, 1939 figure of 
$55.5 ‘millions. 

Working capital at Dec. 31, 
1947, totalled $3,875,392. Current 
assets were $24.6 millions, cur- 
rent liabilities $20.8 millions. 


Bell Telephone’s outstanding 
capitalization at Feb. 15, 1948, 
consisted of $116,1 millions bonds 
and notes and 1,266,116 shares 
of common stock, par $100 for 
which the company has received 
$150,610,469. Surplus totaled $12,- 
214,921 at Dec. 31, 1947. American 
Telephone & Telegraph Co. owns 
14.8% of the common stock. As 
capitalization is currently out of 
line with the established debt, 
equity capital ratio, the next fi- 
nancing would appear likely to be 
capital stock, 


Management has a good record 
be: is considered able and pro- 
gressive in financial circles. Chief 
executives are Charles F. Sise, 
| chairman of the board; Frederick 


| Johnson, president; R. V. Mac- 


aulay, executive vice-president; 
J. H. Brace and T. W. Eadie, vice- 
presidents; S. C. Scadding, sec- 
retary;'J. R. Logan, treasurer; J. 
| Cleugh, comptroller; N. A. Mun- 
| noch, K.C., general counsel; and 
| H. G. Young and E. A. Rolph, 
| general managers. Directors are 
the first two mentioned and 


| William F. Angus, C. Edouard 
Gravel, Hon. Charles A. Dun- 
ning, P.C., Paul F. Sise, James 
A. Eccles, Montreal, Que.; C. Gor- 
don Cockshutt, Brantforc; W. H. 
Harrison, D.S.M.; C. F. Craig, 
| New York; Glyn Osler, K.C., 
| Henry Borden, C.M.G., K.C., To- 
ronto, Ont.; L. J. Adjutor, Amyot,: 
Quebec, Que.; Hon. Sydney C, 


Mewburn, P.C., K.C., Hamilton 
Ont. 


There were 23,335 employees at 
the end of 1947, the largest num- 
ber in the history. of the business 
at. the close of any year and an 
increases of 1,500 in the year. 


Relations with Labor 

Relations between manage- 
ment and employees have been 
excellent. Over 905° of those 
eligible to bargain collectively 
are covered by collective agree- 
ments, and the bond between 
Management and employees is 
further cemented by an Em- 
ployee’s Pension and Benefit 
Plan, financed entirely by the 
company, while thrift and hos- 
pital plans are made available to 
employees through payroll de- 
ductions. 

Through an Employees’ Stock 
Plan, Bell workers are given an 
opportunity of purchasing shares 
in the company by installment, 
and at Dec. 31, 1947, there were 
4,766 employees and pensioners 
holding 91,029 or 7.2% of the 
total outstanding shares. Of those 
eligible under the terms of the 
plan, 15,032 or 69.3% were sub- 
scribing for Bell stock at the end 
of 1947. : 


Bell Telephone Co. of Canada 
owns and operates the principal 
telephone system in Ontatio and 
Quebec, serving a territory of 
883,000 square miles with a popu- 
lation of about eight million 
people. The company operates 
jointly with the Michigan Bell 
Telephone Co., four submarine 
cables between Windsor - and 
Detroit. Interchange arrange- 
ments are made with 893 
local companies in Ontario and 
Quebec with 220,102 telephones. 

It has a‘ controlling stock in- 
terest in 13 small telephone com- 
panies operating in Ontario and 
Quebec and a substantial stock 
interesf, not control, in New 
Brunswick Telephone Co. and 


a Telegraph & Telephone 
0. 


Bell of Canada has a service | 
contract with the American Tele- | 


phone and Telegraph Company 
which gives them access. to the 
latest developments of the Bell 
Telephone Laboratories and to 
the research activities in all 
phases of telephone company 
operations. Bell of Canada is 
thus enabled to take advantage 
of the latest technological ad- 
vances in the design and opera- 
tion of telephone plant and equip- 


ment and also improved methods | 
in the various branches of com- | 


pany administration. 


CHARTERED 
ACCOUNTANTS 


EVA M. LEGER 


Chartered. Accountant 


3 Friel Block 
SASKATOON, SASK. 


dames A. Peters - 
Chartered Accountant 


619 Broder Building 
REGINA SASK. 


ARTKUR S. FITZGERALD 
AND SOMPANY 


Chartered Accountants 
WINDSOR, ONTARIO 


| 
| 
| 
| 
| 
| 
| 


| Net profit 
| Less: 
On Oct. 12 automobile, accident | 


» | Acets. rec. 


| L 


duction of filament yarn by 25%, 


ADelaide 6406-7 


17 Queen St. East — Toronto. 


: | i t 
superintend- | 8" be obtained to keep plan 


it is stated. Increasing uses -for 
nylon in the textile field heve 
| made the increased output neces- 
Sary. 
Production of cellulose spongés 
. _ | at the plant adjacent to the pres- 
has been appointed vice-presi- ent “Cellophane” works will be 
dent and general manager of | sufficient to make Canada inde- 
the Drackett Co. of Canada, To- | pendent of present ‘imports ‘from 
ronto. , United States. Such sponges have 
fever before been made in. Can- 
| ada. Several millions will be pro- 


3 ate | duced annually, and the plant will 
INGERSOLL MACHINE & TOOL | employ 30 persons. 


CO. 1947. net profit was up 86.4%.) 
The sesraveunent in part reflects a|, Cellulose sponges are made | 
favorable inventory position at the | from the processing of wood pulp, 
first 6f the year. In the face of in-| caustic soda, hemp, .salts and 
creased. costs of raw materials used| other materials. Besides having 
in operations, it is not likely that! al] the properties of marine, or 
natural sponges, the cellulose 
|type is said to be more durable 


Over the past two years, approxi- and ae ea svieae ae 
mately $250,000 was expended on | dure SAEe OS SREP. as a wide} 
capital equipment. Expenditures| Variety of uses in industry and | 
are chiefly behind the company now | the household. 
and very little more is required ex- 
cept by way of charges for ordinary | 


wear and tear maintenance. ‘CCF Regina Branch Ask 


If sufficient allocations of steel | ‘ . 
s Gov't Life Insurance 


A. R. MENDOZA 


port states. 


Telephone Elgin 7340 ~ 


LEO. E. SCHACTER 
' “BARRISTER & SOLICITOR 


145 Yonge St. — Toronto, Canode 
_ Telephone Waverley 2237 


~ Thomas Mi. Mungovan, F.C. 


80 RICHMOND ST. W. 
TORONTO 


Telephone Adelaide 6802 


RUTRECEE OC RALE @Cr/ce 
BARRISTERS, SOLICITORS, &c. 
tAMES EDWARD RUTLEDGE. K C. 

ROBERT 1. DONALD, LL.B. 
EDWARD F. CRAGG. LL.B 
Catie Address’ “RUTLENGE". HALIFAX 
CHRONICLE BUILDING . 
HALIFAX, Nova Scotia 


S. J. SMILEY 


ADVOCATE, BARRISTER & SOLICITOR 


1200 St. Alexande: St. 
MONTREAL 


LA. 8963 


NORMAN DUNN 


67 YONGE STREEI. 
ELGIN 4548 


TORONTO 


KEEPING POSTED 
by reading The Post every 
week is the secret of suc- 
cess tor successful readers 
of the Post. Every week 
by mail, $5 a year. 


Pithlado, Hoskin, Grundy, Bennest & Drummond-Hay 


operating, prospects for 1948 are 

most encouraging, it is stated. 
CONS. INCOME ACCOUNT 

Years Ended Dec. 31: 

Net earnings 


Less: Deprec. 
Prov. for taxcs 


$569,485 
91,673 | 
257.51: 
73,012 
147,287 
Divds. ......: : | 


Min, int..in sub. ... 


Surplus for year 
Earning per Share end Dividend Record:? | 
Preferred $79.15 $42.08 
Paid 4.00 
Cl. A before rartic. . 3.18 
oO ee eee 0.50 
Cl. B before partic. 2.68 
Cl. A. & PB. 
after pariic. ‘3 1.59 
+Based on pre-cnt capitalization. 


CONDENSED CONS. BALANCE SHEET | 


As at Dec. 31: 1947 
Cash & mkt. sec. 


ife ins.. c.s.v. 
Inventaries 

Total curr. assels .. 
Prep. exp.8 
Misc. assetsa 
Fixed assets* 

Total assets 
Due bank 
Accts., tax., cetc.. pay. 

Total curr. liabs. .. 
Deferred liab. ........ 
Min. int. in sub. 
Capital stock . 
Earned surplusé 
*After depr. of 
aIncl. ref. EST ... 
éIncl. ref. EP’ ..... 


617.338 346.205 
995,396 


1,103,087 


327,470 
1,127,382 
2,490,248 | 








| co-operative life 


0.81 | lic low-cost ; 
| selling “the same ‘old policies” at 


From Our Own Correspondent 
REGINA — The Saskatchewan 
Government has been urged by the 
Regina CCF organization to enter 
the life insurance field. 
The request stated that most life 


| insurance companies had not given 


“low-priced or equitable life in- 


| surance” and urged that the gov- 


ernment “take action within the 
next year.” 

Speakers at the convention said_ 
insurance - com- 
panies had: failed to give the pub- 
insurance and were 


regular line company rates. 
Life insurance is practically the | 


only field not yet entered into by | 
| the Government Insurance - Office. 


ARCHITECTS 


ALLWARD & GOUINLOCK 
ARCHITECTS 
Hucnw L. ALLWAarp 
F.RALC. F.RLBA. RCA 


G. Roper GouinLock 
B.A.Se... F.R.A.LC. 


Pitblado, Hoskin, McEwen & Alsaker 
Barristers, Solicitors, &c. 


WINNIPEG, MANITOBA 


MONETTE, FILION, MEIGHEN & GOURD 
BARRISTERS AND SOLICITORS 


Gustaye Monette, K.C. 
Theodore Meighen, K.C. 


159 CRAIG STREET WEST 


Ephrem Filinn, K.C. 
jean Monette 


MONTREAL, P.Q. 


j.. J. Gourd 


MOSS, LAWSON & CO. 


Members 
The Toronto Stock-Exchange e Calgary Stock Exchange 


. 219° BAY ST. 


TORONTO. I 


ELGIN 9281 


fIncl. in curr, assets in co's. report. 
Working capital ... 628,455 216,294 


TORONTO 


PRANK G, LAWSON @ WILLIAM J; KERR @ DONALD M, M. ROSS @ R. B, G, CLARKE 


THE NATIONAL CITY BANK OF NEW YORK 


Head Office: 55 Wall Street, New York 


Condensed Statement of Condition as of June 30, 1948 


Inclading Domestic and Foreign Branches But Not Including The Affiliated City Bank Farmers Trust Company 


(IN DOLLARS ONLY—CENTS OMITTED) 


ASSETS 


Cash, Gold and Due from Banks.........0TIwwatT 


United States Government Obligations (Direct or Fully 
Guarante@@)............. , wee 


Obligations of Other Federal Agencies. .........+2.++ 
State and Municipal Securities. ........ 2.0.0 ceeeees 
Loans Ond Discounts... 4 vcicccweccsiccisdsdcovecegede 
Real Estate Loans and Securities. ...........ee0s008 
Customers’ Liability for Acceptances. .......... 0.00 
Stock in Federal Reserve Bank. . 2.2... 0000 ce ce cee's 
Ownership of International Banking Corporation. ..... 
Items in Transit with Branches. .... 2.2.2... cscsesees 
Other Assets. ....... oe tees ape ag ce ape ce ce cece 

FOO 0.6 6 Codes cc den cheksecussbabe doneees 


LIABILITIES 
(Includes U.S. War Loan Deposit $37,481,988) 
Liability on Acceptances and Bills . .. ....... $50,217,295 


Less: Own Acceptances in Portfolio..... 10,424,319 


Reserves for: 
Unearned Discount and Other Unearned Income. ... 
Interest, Taxes, Other Accrued Expenses, etc....... 
Dividend......... Sc bue vetan Conde 

Capital onc ccse cc cc ccc ceiccceu ooce o0kaseeee eae 

Siirphe. 2. cece ses oe ce caves cote cece AOapeeee 

Undivided Prolite. oo os ce conics suse cwess 


FOO bi écese eeeee 


34,367,350 


$1,461,486,097 ‘DIRECTORS 


WM. GAGE BRADY, JR. 
Chairman of the Board 


W. RANDOLPH BURGESS 
Chairman of the Executive 
Committee 


1,788,510,291 
20,026,721 
, 245,222,036: 
82,591,319 
1,308,134,577 
2,682,977 
‘ 37,020,477 
7,200,000 : 
7,000,000 
28,128,039 
6,115,385" 
1,561,915 
$4,995,679,834 


HOWARD C. SHEPERD 


EDWARD A. DEEDS 
Chairman of the Board, The 
National Cash Register 
Company 

CLEVELAND E, DODGE 

Vice-President, Phelps Dodge 

$4,645,527,278 | —a 


A. P. GIANNINI 


39,792,976 JOSEPH P. GRACE, JR. 


_ President; W. R. Grace & Co. 


JAMES R. HOBBINS 
President, Anaconda 


5,370,967 ‘iw a 


25,971,263 
4,650,000 


274,367,350 


FREDERICK B. RENTSCHLER 
$4,995,679,834 


Chairman, United Aircraft 
Corporation 


Figures of Foreign Branches are as of June 25, 1948. 
2 
$302,660,341 of Untted States Government Obligations and $2,272,208 of other assets 


are deposited to secure $228,380,560 of Public and Trust Deposits and for other pur- 


poses required or permitted by law. 


(Member Federal Deposit Insurance Corporation) 


REGINALD B. TAYLOR 
Williameville, New York 


“ROBERT WINTHROP 
Robert Winthrop & Co 


OVERSEAS BRANCHES 


CUBA 
Havana 
Cuatre Caminese 
Galiane 


La Lonja 


117, Old Broad St. 
11, Waterloe PL 


FRANCE 
Paris (1BC Branch) 





2. A. RIEDER, FAS. FALA, 


who has been appointed Actuary of The 
Mutvcl life Assurance Compuny of 
Canoda, 


SILVERWOODS DAIRIES LTD. 
has had an additional 350 class A and 
350 class B no par value shares listed 
on the Toronto Stock Exchange. This 
brings total listing to 426,952 class A 
and 426,952 class B. Additional shares 
were issued in exchange for Silver- 
‘wood Western Dairies Ltd. common 
shares on a basis of 1 class A and 1 
elass B for each common share. 


— 


Need of closest co-operation 
among stock insurance com- 
panies, tariff and nontariff, 
abolition of policy terms exceed- 
ing one year and education of 
company field forces and the 
public were among the points 
stressed by Robert Lynch Stail- 
ing in his presidential address 
at the annual’ meeting of the 
Canadian Underwriters Associa- 
tion at St. Andrews, N.B., re- 
cently. Mr. Stailing is manager 
for Canada of the Sun Insurance 
Office. Here is a digest of his 
address. 


BY R. L. STAILING 
If as believers in private enter- 
prise we wish to preserve what is 
best in that system we must bend 
every effort to that end. The 


% | tariff stock companies have made 


a great contribution to the econ- 
omy of the country and at the 
slender profit of less than 5% 
over the period for which Cana- 
dian statistics are available. But 
it behooves them now to join 
with other capitalistic institutions 
to demonstrate that their system 
is the best and most efficient that 
can be devised. 

It is a time for the closest co- 
operation amongst stock com- 
panies in the interest of private 
enterprise. It is a time when there 
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Insurers Urged To Unite * 
To Defend Free Enterprise 


should be unity in the insurance 
business as conducted by the 
stock companies. Non tariff stock 
companies should seek to asso- 
ciate themselves with the tariff 
companies to present a united 
front against the dangers threat- 
ening private enterprise. When 
one takes cognizance of the 
growth and prominence of mutu- 
als, co-operatives and government 
insurance and recognizes the 
ideologies of whieh such insur- 
ance schemes are a manifestation, 
it must strike him as the ultimate 
in blindness and folly for the 
stock companies to be divided 
and going their sepe: ate ways. I 
would like as I have done before 
to invite the non-tariff insurance 
companies to join the association. 

The birth of assigned risk plans 
in automobile insurance is an en- 
couraging sign of the disposition 
of stock insurance to meet its 
responsibility to the public. The 
time has come when stock insur- 
ance must’ realize its responsi- 
bility to provide also a market in 
fire insurance and allied lines for 
those branches of Canadian in- 
dustry whose business is not at- 
tractive to underwriters. The 
tariff stock companies can ade- 
quately provide a market for pro- 
tection of Canadian industry but 
each company must be prepared 
to take its proper share. We must 
have courage to name proper 
rates and commissions on such 
business, To fail to provide this 
market and leave it to other in- 
surers is to give aid to the enemy 
and weaken the cause of private 
enterprise. 

Modern Methods Necessary 

The vital need under present- 
day conditions to adjust our 
methods and practices to modern 
trends and requirements becomes 
increasingly apparent. As various 
departments grow, it becomes 

|evident we should bend every 
effort toward simplification of 
rates, and rating procedure, rules 
and policies. At present our sys- 
tem seems to be growing so com- 
plicated as to become almost un- 
manageable. 

The preservation of our busi- 
ness as a private enterprise is a 
matter which touches our agents, 
as vitally as ourselves, There 
must be the fullest co-operation 
between companies and agents, 
and sacrifices by both if our 
method is to prevail, 

I suggest that the time may 
have come for the tariff companies 
to embark on a considered plan 
of public advertising. I think it 
important not only to tell the 
public what has been accomplish- 
ed by the tariff companies in de- 
veloping proper standards of con- 
struction and protection, rates, 
rules, regulations and forms of 
cover but that we should align 


ourselves with and seek,the active | 


| support of Boards of Trade, the 
| Chamber of Commerce, the Man- 


= ufacturers Association and _ indi- 
| viduals and corporations which 
| | like. ourselves believe in free en- 


Canadians buy far more 
life insurance from the 
London Life than from 


any other Canadian 
company. 


Canadians now have 
more than 1% Billion 
Dollars protection for 
themselves and their 


familiesinthisCompany. 


The London Life has 
established an outstand- 


| terprise. 


ing record in low cost 
life insurance. 


The London Life main- 
tains an exceptionally 
strong financial position 
for the protection of 
policyholders and their 
beneficiaries. 


The London Life offers 
efficient service through 
carefully selected and 


well-trained representa: 
tives. 


When the Institute of Actuaries 
of Great Britain celebrated its 
centenary in London recently, 
there were large delegations from 
Canada and the United States. 
The cut shows left to right J. 
Gordon Beatty (Canada Life), 
president American Institute of 
Actuaries; C. S. Penn, president 
Institute of Actuaries of Scotland; 
Sir Andrew H. Rowell, retiring 
president Institute of Actuaries of 
Great Britain, In addition to Mr. 
Beatty, other Canadians who at- 
tended were: from the Canadian 
Life Insurance Officers Associa- 
tion: W. M. Anderson, president 


(North American Life), Bruce R. 
Power; Sun Life: Arthur B. 


Wood, George W. Bourke, A. M. | 


Campbell, H. McLeod; Manufac- 
turers: R. E. Dowsett, J. R. Bev- 
eridge; Confederation Life: B. 
T. Holmes, Robt. White; London 
Life: J. A. Campbell; Northern 
Life: G. W. Geddes; Great-West: 
F. D. MacCharles; Continental 
Life: James Hunter; Imperial 
Life: J. G. Parker, C. H. Arm- 
strong, A. R. MacDonald; Crown 
Life: H. R. Stephenson; Canada: 
P. S. McLean; Mutual of Canada: 
Carey B. Spurgeon. 


Mutuals Write $2.5 Millions 


Auto Premiums in Ontario 


Figures showing the automobile 
insurance experience in Ontario 
in 1947 were published in The 
Financial Post of July 3. Due to 
faulty alignment in the original 
official proof, the figures for the 


companies in the “mutual” group 
were incorrectly shown. The table 
below gives the correct figures 
for the mutuals, showing a loss 
ratio on the total business of 
49.14%. 


AUTOMOBILE INSURANCE EXPERIENCE IN ONTARIO DURING 1947 
. MUTUAL COMPANIES 


Net 


Premiums 
Written 


Canadian Mercantile ...+++ eroccee 
Central Manufacturers 

Commerce Mutual csesessceseces 
Economical 


Hardware Dealers 
Liberty Mutual 

Lumbermen's Mut, e 
Mut. Implement & Hardware ... 
Nationa: Retailers eco 
State Farm Mut. ....ccscssssens 
United Mut, Fire ...scsececees ee 
Wawanesa ..... 


2,518,607 


Ratio 
Net losses 
to net prems. 
Earned 


Net 
Premiums 
~— 


Net 
Losses 
Incurred 


9,061 
—153 
10,243 
285,701 
119,195 
1,640 
12,214 
282,727 
1,640 
18,746 
90,090 
3,014 
239,164 


1,073,282 


s 
33.27 


2,183,985 49.14 


Arthur Pedoe Awarded Prize 
At Centenary of Actuaries 


+ At the Centenary of the Brit- 


JOHN B. ALEXANDER 


of Toronto has been elected 
vice-president and chairman of 
the casualty branch of the Cana- 
dian Underwriters’ Association. 


COMPANY 
REPORTS 


STANDARD FUEL CO. net profit 
for the year ended April 30, 1948, 
was up slightly at $106,050 ($103,- 
586). Coke volume was well main- 
tained, and would have been. sub- 
stantially increased had adequate 
supplies been available, President 
J. Herbert Milnes stated. Supplies 
of American anthraciie and bitum- 
inous coal were difficult to obtain, 
and the tonnage sold shows a re- 
duction from the previous year. 
Welsh anthracite was obtainable 
only to a very limited extent. Gal- 
lonage of fuel oil sold, again show- 
ed a substantial increase. Prospects 
for obtaining adequate and suitable 
supplies of all types of fuel con- 
tinue uncertain, due to production 
and distribution problems, it is said. 

CONS. INCOME ACCOUNT 
Years Ended Apr. 30: 1948 
Net earnings $223,535 
Less: Depr. ..scess: ° 36,867 

Inc. tax res. .....+6 80,618 
Net profit 106,050 
Less: Pref. divds. ... 61,559 
Surplus for year .... 61,050 42,027 
Karnings per Share and Dividend Record: 

Preferred $5.30 $5.18 

Paid (new) ¥ 1.50 

Paid (old) . 

Common 

None paid. 

tAfter deducting 642% pref. s.f. require- 
ments which provided 10% of net profit 
rtd div. set aside; in force to Aug. 31, 


1947 
$234,449 
39,286 
91,577 
103,586 
45,000 


2.73 
30.81 


ish Institute of Actuaries in Lon- 
don, a Centenary prize was 
awarded, Arthur Pedoe, F.1LA., 
F.A.S., for his paper, “The Sur- 
vival of the Unfit and Its Influence 
on Mortality.” Mr. Pedoe is life 
manager and actuary for Canada 
of the Prudential Assurance Co. 
of England. 

Mr. Pedoe challenged the wide- 
ly held opinions that by elimina- 
ting or reducing disease, contrary 
forces are brought into play and 
that the weak are merely increas- 
ed in numbers; that every reduc- 
tion in mortality at the younger 
ages must result in an increase in 
mortality at the older ages, and 
that plagues are generally benefi- 
cent as purging a country of its 
enfeebled members. 

Mr. Pedoe stated that statistics 
support the opinion that disease 
breeds disease and death end not 
vitality; and that reducing dis- 


ease increases vitality in a coun- 
try. 


Prairies Plannin 


Central ‘Borstal’ 


EDMONTON — _ Establish- 
ment of a central school for 
juvenile delinquents, based on 
the United Kingdom Borstal 
plan, will be discussed by 
representatives of the three 
Prairie provinces. 


Life Companies 
Don’t Compete 


On Bond Issues 


Canadian Firms Prefer 
to Buy by Negotiation or 
Through Regular Dealer 


The Equitable Life Assurance 
Society of the United States 
aroused interest recently by 
bidding at New York, for a $17,- 
570,000 bond issue in direct com- 
petition with the regular invest- 
ment dealers, (investment bank- 
ers in the United States). The 
society’s bid was high at 100 for 
a 34%% interest rate. The issu- 
ing company was the Philadel- 
phia, Baltimore and Washington 
Railroad. 


Purchase of bonds in competi- 
tion with the investment dealers 
is not frequent on the U. S. mark- 
ets, although it has occurred be- 
fore. Canadian companies don’t 
bid on the open market for. bond 
issues, although there is no legal 
bar to their doing so. When they 
want to bid for an entire issue, 
they usually do so through a reg- 
ular dealer. 


Bond deals between a life in- 
surance company and a borrow- 
ing company by negotiation are 
not uncommon in Canada, how- 
ever. Even in these cases, the in- 
surance company frequently em- 
ploys a bond dealer in the trans- 
action, 

A number of life insurance ex- 
ecutives stated that as long as 
charges are moderate, they prefer 
putting such deals through an 
investment dealer, on the basis of 
“live and let live.” In other cases, 
they prefer to buy on the open 
market after the price of the 
issue has been set by actual deal- 
ings. 


Blue Cross Ups 


Rates, Services 


An increase in rates charged by 
the Blue Cross Plan for Hospital 
Care together with greater protec- 
tion has been announced. 


Under the new scale, monthly 
rates payable in advance for hospi- 
talization are: in standard ward 75 
cents a month for a single subscrib- 
er, $1.50 for the subscriber, spouse 
and children under 18; for semi- 
private ward $1 for single subscriber 
and $2 for subscriber, spouse and 
children under 18. Formerly chil- 
dren up to 16 only were covered. 
Former rates were 50 cents and $1 
monthly for standard ward, and 75 
cents and $1.50 for semi-private 
ward for single subscribers and the 
family group respectively, 

Among new benefits provided are 
hospital charges for in-patient, X- 
ray services up to $25 on each ad- 
mission to hospital, an increase in 
the period of hospital care from a 
range of 31 to 51 days to a range of 
51 to 201 days according to length of 
participation in the plan; modern 
medications such as penicillin up to 
$25 each admission; children under 
18 included without extra charge; 
the waiting period for maternity 
benefits reduced to 10 months and 
the limit of 12 days removed. 

Blue Cross services are available 
on a group basis including em- 
ployees of a common employer, pro- 
fessional organizations, women's 
institutes etc. 


RICHMAC GOLD MINES (1936) 
July 1 installment on 100,000 shares 
at 35 cents a share has not been ex- 
ercised. Negotiations are proceed- 
ing. 


Dominion Appraisal 
Company Limited 
Industrial appraisals under- 
taken for. Cost Accounting 

and Litigation purposes. 
Head Office 
137 Wellington St, West 
TORONTO Elgin 5928 


MONTREAL 
University Tower Building 
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Life has 
Changed 
for the 
Family 
Man 


Most men live longer than their grandfathers. Women 
have a better life expectancy, too. So have children — = 
only that, but children nowadays spend more of their 
years getting an education. 


These facts have brought significant changes in the fasaily 
' man’s financial obligations. They mean that he must be 
prepared to support everyone in his family longer — 

including himself! 

Fortunately, there is an effective way of meeting financial 
obligations of this nature—a well-planned imsvfrance 
programme. Life insurance is a sure means by which a 
‘man can provide protection for his family im event 

of his death or an income for himself should he jlive to 
- retirement age. ‘ 


‘The family man is wise to review his insurance’ 
ments in view of changing conditions. If you would like 
expert advice, a representative of the Manufacturers Life 
will be glad to give it to you. 


THE 


MANUFACTURERS. 
INSURANCE LIFE COMPANY 


(Established 1887) TORONTO, CANADA 


HEAD OFFICE 


Convenient | 
AND EFFECTIVE 


If you believe in freedom —fhe right to work; 
eorn and save—you must also’ believe in pro- 
tecting what you accumulate vas the fruits of 
your labour, 


Providing a convenient and effective means 
of protection for the property of worthy people; 
whose courage, industry and thrift are so vital to 
the stability and progress of:our nation, is the 
principal business of The Royal Trust Company: 

; 


You are invited to makesuse of our services; 
which you would find most valuable yet inexpen- 
sive, and to regard The Royall Trust Company as 
your Trust Company—alwaysiavailable to advise 
and assist you or your family-when needed, 


Safeguarding family security is our primary 
function, acting in trustfor others, 


THE ROYAL TRUST 
sem! COMPANY 


SECURITY 
Offices across Canada from 
Coast to Coast 


PERSONAL 
Seavice 


THE BRITISH AMERICA ASSURANCE COMPANY 


Incorporated in Upper Canada 1833 
FIRE, MARINE, AUTOMOBILE, CASUALTY AND AVIATION INSURANCE 


BOARD OF DIRECTORS 


E. A. BROWNELL 
WILFRID M. COX, K.C, 
Barrister, etc, 


w. J. 
Director, Toronto Savings and Loan Company 
Director, Bank of Nova Scotia 


Ss. H. 


HASTIE 


LOGAN 


GRAHAM MORROW, 0O.B.E. 
Vice-President, Imperial Life Assurance 


Director, Toronto Savings & Lean Company 


SIR GEORGE B. MORTON, 0O.B.E., M.C, 
Director, Bird & Co, 
Director, National Bank of India 


FINANCIAL POSITION 
DECEMBER. 31, 1947 


Assets 
$11,259,895 


: \abilities to the Public 


Company 


(Lendon) Ltd, 


Chairman of the Board, Canadian Bank 
of Commerce 


Director, Imperial Life Assurance Company 


HON. LEIGHTON McCARTHY, P.C., K.C. 
Director, Canada Life Assurance Company 
Director, Bank of Nova Scotia 


WwW. M, O'CONNOR 
President, National Trust Company Limited 


Director, Central Canada Loan & Savings 
Company 


CONDENSED CONS. BALANCE SHEET 
1948 1947 


As at April 30: 
Cash & bonds $641,376 $432,725 
327,275 855,574 

195,920 218,978 
1,164,571 1,207,277 
95,866 226,689 
1,002,800 977,829 
2,263,237 2,411,795 
342,047 429,200 


$6,936,325 


Capital 
$750,000 


‘Surplus above Capital 
$3,573,570 
Losses paid since 
organization 
$92,596,684 


Accts. rec. 
Inventories 

Total curr. assets ., 
Misc. assetsa 
Fixed assets 

Total assets 

Total curr, Habs, .. 
TIO, TOS. ecvcccsccis 
Capital stock ° 
Earned surplusa .... 

aIncl. ref. EPT .... 
Working capital .... 


K. M. PRINGLE 


President, Dominion Securities Corporation 
JOHN L. MeCARTHY Limited 


Vice-President, Canada Life Assurance 
Company 


Central Canada Loan 
Company 
W. E. MEIKLE 
Director, North Star Oil, Limited 


GEO. A. MORROW 


President, Central Canada Loan & Savings 
Company 
Vice-President, Canadian Bank of Commerce 


G. STUBINGTON 
President and General Manager 
Director, Imperial Life Assurance Company ' 


61.462 & Savings 


462 Director, 
B22, 524 


61,462 
277,987 

CROWSHORE PATRICIA GOLD 
MINES has completed two drill 
holes in previously unexplored 
section of its property. Holes are 
designed to establish continuity of 
the adjoining Pickle Crow forma- 
tion. While a full log of the holes 
has not been released officials state 


that iron bands about 5 ft. wide, 


HEAD OFFICE — TORONTO 
containing considerable quartz and | 


pyrite, have been encountered in at | Branches and Agencies throughout the World, 
least two sections of the hole, .; |e oe aoa ; ea ——— 


KENNETH THOM 


Insurance Company 
Stead Office - London, Canada 


re g a 


HENRY J. WYATT 
Director, Marine Midland Trust Co. of N. Y, 
President, Crum & Forster, N.Y. 





Public Saving 


s In Chartered Banks 


Show Sixth Consecutive Increase 


For the sixth consecutive month, 
Savings deposits in the chartered 
banks on May 31 showed an in- 
crease over the corresponding 
month oi the previous year. The 
total at $3,955 millions was a new 
high, exceeding April by over $4 
millions. 


The May increase was the 
smallest of the six. In prewar 
years, savings deposits frequently 
showed a decline in peyton 
summe™ buying by the pu ic. The 
1948 total is $272.6 millions higher 
than last year. 


Demand deposits, while up $128 
millions from 1947, were down 
$41 millions on the month. Here 
again, summer buying by indus- 
trial and mercantile firms was a 
big factor. In both cases, income 
tax payments were a further fac- 
tor. Dominion Government de- 
posits were higher for the month. 
probably reflecting income tax 
revenues, but the total of $164 
millions was about $21.4 millions 


lower than a year ago. Provincial |, ., 


government deposits were down 
on the month, higher on the year. 
Bank loans in Canada, gener- 


ally, were lower than at the end Creat ts 


of April but up almost $260 mil- 
lions on the year. — 
loans, the ordinary current loans 

to business were up $6.7 millions 


year. The increase on the month 
is attributed maihly to ordinary 
business borrowing. Bankers 
point out that the higher level of 
priees and wages means that 
many firms which normally fi- 
nance their spring operations by 
bank credit, have to borrow more 
this year than normally. 

Call loans in Canada showed a 
moderate increase over the pre- 
vious month, probably due to 
more active stock markets, The 
May 31 total, however, wa’ 
slightly lower than last year. 

Provincial Borrowing Down 

Borrowing by provincial and 
municipal bodies was lower than 
in the preceding month, probably 
due to receipts of taxes and in 
some cases probably to refunding 
operations enabling the authori- 
ties to pay off bank loans. Both 
May 31 totals were higher than 
a year ago, however. 


Use of Bank Credit i 
(In Millio: f Do 


Seeeserere 
PORCHES eee eee 


While total loans are higher for 
the year, and fractionally lower 
than at the end of the previous 
month, chartered bank invest- 
ments were lower in both com- 
parisons. The decline in invest- 
vestments has been noticeable for 
some months, due partly to the 
reduction in government financ- 
ing through short-term securities 
etc. An increase in banks’ cash of 
$17.9 millions for the month and 
$97 millions for the year practi- 
cally offsets the drop in invest- 
ments. 


Other changes in the statement 
were increases in current loans 
abroad, with foreign call loans 
lower, foreign deposits up on the 
month, lower on the year. Circu- 
lation of chartered bank notes 
continues to decline in keeping 
with legislative requirements. 

Important items in the state- 
ment, with comparjgons, follow. 


Canada 
Change 


6.7 


— 37.2 
0.2% 


Immediately —. Liquid Assets 
(In Th of Dollars) 


on the month, $235 millions on the cone 


Deposits Down, 
Wind-up Nears 


Depositors in the Penny Bank of 
Pa ae are withdrawing their de- 


fice Savings Bank, to the credit of 
individual depositors. At the cur- 
rent rate of withdrawals, the 
amount still on deposit with the 

ae Se le 
small, it is expected. 


it was about $124,000; by April 30 it | Loans 


had fallen to 
In the case of deposits of less 
than $1, if no interest has been paid 
out and no other transaction has 
taken place, and no statement of 
eran or acknowl- 
the depositor for five 
years preceding Aug. 1, 1948, the 


bank will no longer be liable for | Dom. Govt 


the deposit, and the claim of the 
depositor will be extifiguished. 

Any surplus funds, after provid- 
ing for the bank's liabilities and re- 
payment to the members of the 
bank of amounts paid in to the 
bank's guarantee fund, will be paid 
over to the Hospital for Sick Chil- 
dren, Toronto. 


maissance of its concession where 
iron formation was noted over half 


tion of type with which iron ore is 
associated showed a high iron con- 
tent of 44%, company states. .Sev- 

locations have been designated 


oT WEST 
WEST. 


IN MONTREAL 


‘ 


Men of affairs naturally 
" stop at the WINDSOR hecause ‘ 
of its reputation for dignified 
comfort, unobtrusive, courteous 
service and its convenient 
location—and because the 
WINDSOR is recognized as the 
proper place for business 
and social meetings. 


0 indsor 


DOMINION SQUARE 


ns ALDERIC RAYMOND, 
PRESIDENT 


Foreign curren esenscecace 
ee es es seceeeee 


pteesstpal : sacs, 


ite wecs't n 306,417 
Other cece, wostteaeaccneesee 


411,959 
Can. Call loans Sevencccoccecs 80,233 
Current 10ans .ecceecssecses e . 1,858,074 
Loans a 920 


Prov, loans ecttenn tates 
52.896 


Mun. 10AnS secsccosccccccece 


Letters of Credit ......s0e0 ° 
tO COMP. ..04- ; 


eee eeeeeenverce 


tal 7,711,881 
Note in cire. -_ Coveesceces . 1,113 
t. bank bal. 


Gross 8,033,484 


Ser eee eet esesereeeecore 


Circulation ...ssscccccvescose 


Prov, Govt. 


Demand dep. sesercccssvesse 
Savings dep. Seeeeheseseeesce 3, 


Total crepeccces eeseccsceseess 6,136,854 
Fore 

Dep. elsewhere 

For. Canada 


° eeeeeree 


eeeeeeee 102 
88,118 
Total Seereeereerrere eteereeeee 

Gaited Kingdom $ ssccvessves 


oreign . 
Letters of Credit’ seeeeeereres 
Other Mab, ef eeeeteneeeve 


Total public Mab, eensecoores 
Due other banks seeteerverere 
Dividends Seer eeeeereerereores 


7,664,614 
26,741 


cocsveses, SLED 
500 


eeeseeeeseresee 1 . 


Gross Pecos eneeseeeeseseevses 8,020,762 
than 


4Other 


BANK OF CANADA 
July 7, 

1947 

$ 

,000,000 

10,050,367 10,050,367 
1,216,707,929 1,206,455,644 
152,555,993 
526,815,979 
93,921,682 
773,292,654 


June 30, 
1948 


Liabiliti 
eee paid-up . 
Rest fun 


Total deposits oe 762,686,173 


Liabs, payable in 
sterling U.S.A. 
and for’n. gold 
currencies: 

Deposits .... 


All other liabs. . 


Total liabs. 
Assets 


Sterling & for'n. 
exchange 183,591 
currencies 96,456 


280,047 289,060 
219,670 238,001 


. 1,167,428,883 1,152,906,847 
790,941,156 790,900,364 


+ 1,958,370,039 1,943,807,211 


183,591 183,591 
16,528,302 16,425,178 
2,021,763,843 2,000,800,953 


183,591 
105,469 


25,000,000 
2,415,416 
29,051,175 


25,000,000 
2,415,416 
All other assets 35,478,671 


Total assets ... 


TORBRIT SILVER MINES were 
listed for trading on the Toronto 
Stock Exchange July 9. Ticker 
abbreviation is TOR. 


4,363,448 4,332,360 
Leans and Seonrdties Other Than Those of Clans 
133,447 + 294 


usbiity to shareholders” 
2,157 3,386 


J. G. H. SUTHERLAND, 
1 ‘Catherine & St. Alexander, 
KISB 


+ 2,021,763,843 2,000,800,953 Que, 


Change 
— 219 
+29,809 
—11,677 


+17,911 
+ 36 


May 
1947 
10,848 

142,370 


+ 5,682 
— 8,781 
— 3,021 


527| April, 


5,735,881 


755,960 
90,691 


846,651 
37,873 
60,199 


6,174,078 
De ts 
723,253 
‘74,186 


797,439 


7,640,157 
595 

aa 
145,500 yy 


7,907,388 § -+-23,374 


Staff Changes - 


The Bank of Nova Scotia announces the 
following staff changes. 


H, BROWN, to be manager, at Hailey- 


8,000,000 oe Ont, 


to be manager, 
Montreal. 
‘Y, to be an assistant ac- 
eniibeu Vancouver, B.C. 
The Canadian Bank of Commerce an- 
nounces the following staff changes. 
oH. , Manager, ee Sask., 
to be manager, Blaine , Sask. 
O. STONE, manager at Surtieleed, Sask., 
to_be manager, Canora, Sask. 
F. A. MATHESON, an assistant man- 
Sane, eneoerer, to be manager, Edmon- 


L. A. WARREN, accountant, Dauphin, 
Man., to be manager, Lacadena, Sask. 
H. "OAG. » Manager at Canora, Sask., to 
manager, North Battlefard, Sask. 
L, G. GIASSON, an audit officer in the 
oes of the superintendent of Que- 
bec branches, Montreal, to be manager, 
newly opened branch, Sorel, Que. 
8. W. di accountant, City Hall, 
Toronto, Ont., 


camwens n 4 
Spadina’ & College, ‘e Toreats ie ae 


The Canadian Bank a Commerce od | 


nounces the following staff changes. 
J. ADAMS, Walkerville, | 
Ont., to be manager, Cobourg, Ont. 
cE. B manager, Drouillard | 
ee Wineeor, Ont., to be manager, 
n, Ont. 


L. J, DUMONT, accountant, St. Hya- 
cinthe, Que., to be manager, Duparquet, 


P. DOYLE, accountant, Drummond- 
vile Que., to be manager, Mansonville, 


Sayers, or ee Ont., 
pt 


to't sbevmana anietoPanne 


sone Windsor "O Ont. 
Drouillard Rd., Windsor, On 


’ "an assistant ac- 
-» to on manager. 


LD.A. Exam Results Good 
Now Planning New Courses 


Very satisfactory results were 
obtained by students who wrote 
the examination on June 3 for the 
elementary correspondence course 
of the Investment Dealers’ Asso- 
ciation of Canada, the Association 
states. Out of 263 employees of 
member houses who wrote the 


: :|} final examination, 69 obtained a 


#|mark between 84% 


and 100%, 
132 between 67% and 83%; 43 be- 
tween 50 and 66%; only 19 were 
below 50%. 

These results, combined with 
the high-calibre term work, have 
resulted in a high standing for the 


2|majority of those taking the 


CLYDE T. WATT 


has been appointed a regional 
payroll savings director for the 
Maritime Provinces in the third 
series of Canada Savings Bonds, 
to be issued next fall. 


Nfld. Surplus 
—=:| Down In3 Mos. 


32.5% 2.3% 
0 of current and call loans or m Ganada to demand on savings anpeate in Canaan” 


By $480,000 


A slight drop in revenue to- 
gether with higher expenditure 
during the first quarter ended 


7) June 30, 1948, of the current fis- 


cal year has caused Newfound- 
land to show a 7.7% smaller sur- 
plus for that period as compared 
with the same period of the pre- 
vious year. 


For the first three months of 
the fiscal year which began in 
Newfoundland shows a 
surplus of $4,630,735 ($5,016,606 
for comparable period a year 
earlier). Results show as follows: 

Apr.-June Apr. June 
1947-48 1948-49 


$ 

Revenue (net) Dollar only 
Customs 6,327 

Posts & Tels. ...i.... 427,868 

Assessor of Taxes ... 7,057,084 

Natural Resources ..+ 150,888 

Other Revenue 886,544 


5,252,928 


1,026,437 


otal 14,849, 568 14,728,411 
+ (net) tt sterling 
Gener: ,850,112 7,914,812 

Int. & ~Other Debts. 
Gaedwsdeesece 1,982,850 2,182,854 


9,832,962 10,097,676 


Charges 


course; and present indications 
are that only 11 of those writing 
the paper will fail, the Associa- 
tion states. 


Enrollment in the elementary 
correspondence course, launched 
last February, reached a peak of 
315, Because of flood conditions in 
British .Columbia, illness arid 
other reasons some 40 persons did 
not take the examination but H. 
L. Gassard, director of education, 
estimates that 20 of these will 
write the paper some time during 
the summer or early fall. 

Preparations for a more advanc- 
ed course, to start in the fall are 
now under way. Plans call for. a 
four- or five-month intermediate 
course to start in October, and to 
be completed around Feb., 1949, 
with an advanced course to start 
in September, 1949, and finish in 
December, 1949. Enrollment in 
these courses is expected to be 
open to all dealers, not merely 
to those who have written the 
elementary course. This should in- 
crease the registration for the 
next course. 

Speed of production is being 
made secondary to quality in de- 
velopment of the intermediate 
and advance courses, Mr. Gassard 
stresses. The purpose ‘of the 
courses is to improve the efff- 
ciency and knowledge of IDA 
members’ employees. 

First place in the June 3 exam- 
ination results was obtained by 
Peter L. Dixon of A, E, Ames & 
Co., Montreal. In a six-way tie for 
second place were: G. V. Altpeter, 
McLeod, Young, Weir & Co., To- 
ronto; C. J. Holloway, A. E. Ames 
& Co., Victoria; Donald G. Mac- 
Arthur, James Richardson & 


FOREIGN REMITTANCES 
LETTERS OF CREDIT 


A wide and up-to-date knowledge of 
business conditions in foreign countries 
enables The Dominion Bank to advise you 
regarding the financing of foreign trans- 
actions, and to provide the facilities for 
making remittances in the safest and most 
expeditious manner. The advice of any 
of our Branch Managers in such cases may 
Save you uncertainty, inconvenience, and 


(perhaps loss. 


164-8 


THE 


DOMINION BANK 


Established 1871 


C. H. CARLISLE 
President 


ROBERT RAE 
Genere! Manager 


Sons, Calgary; R. A. McDonald, 
A, E. Ames & Co., Toronto; J. A. 
Rhind, Mills, Spence & Co., To- 
ronto; Victor Webb, Wood, Gundy 
& Co., Toronto. 

Close behind this group in a 
five-way tie for third place were: 
John C, ‘Gairdner, Gairdner & 
Co., Toronto: Frank B, Jacob, 
Wood, Gundy & Co., Toronto; 
D. C. McLeod, Dominion Secur- 
ities Corp., Toronto; George H. L. 
Mills, Royal Securities Corp., To- 
ronto; H. J. M. Watson, A. E. 
Ames & Co.,, Montreal. : 


Some 55 students obtained 
marks of 89% or better. It is pos- 
sible that these results may be 
bettered when some of the Brit- 
ish Columbia students who were 
on flood duty on’ June 3 write 
the exam, the Association states. 
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THE FINANCIAL POST 


TRAVEL... 
without cash? 


Carry Canadian Pacific Express. 
Travellers Cheques; Use them 
just like money—cash them . 
almost anywhere! Your sigua- 
ture is your identification: If 


17 


Canadian Yet EF aT ee 


TRAVELLERS CHEQUES 


because... 
THEY FEATURE 


REPETITION 


Advertising people — like everybody else — see 
Posters so often that we don't wonder 


the demand for showings continues 


. greater than the supply. 


Out of their own experience, advertising 


executives are continually conscious of 


the power of Poster messages repeated 
and repeated ... and repeated. 


POSTER ADVERTISING ASSOCIATION OF CANADA 
80 Richmond Street West - Toronto 


Position of Chartered Banks of Canada as of May 31, 1948, Shown by Monthly Returns to Minister of Finance 


€2,161,222 


Deno D 
and Bal, Due 
to Provincial 
Governments 

$ 
41,898,056 


14,270,107 


tAnd loans for which are 


NAME OF 
BANK 


225} 39,677,207 |172,399,259 


ances 
due by 
other 

_ tanks 

in Cansda 


$ 
1,556 


17,185,386 37,230, 


10,786,546 


e business of the Ba 
hateeaee U.S.A., is carried on under 
the name of a locally incorporated 
and the figures are incor- 


11,681 
44,404 
11,171 
21,616 


2,521,251 
781,133 
385,848 


porated in the above return.—Footnote 

to Bank of Montreal return. 
Canad: Bank of Commerce 
incorporated 


124,261,690 
110,393,344 


8,704,919 
8,955,052,332 


88,117,687 | 739,101,731 


Due by 
banks 
in U.K. 


Due iy 
banks 
eleewhere 


Dem. Gov. | Dom. Gov, 
mas Term sang? oa 
ec, 


5,524,222) 29,029,067) 190,618,489) 553,852, 535 
343,340] 13,576,622}; 65,699,181 
1,515,835 41,619,253 
3,832 29,145 
1,891,861 


4 | 506,757,436 
1,814,666 4 606,447) 84,756,901 
79,410) = 1,525, 59,282,251 
$16,460 105,969,952 
755,028] 2,053,901 2,145,398 4,942,634 


27,102,378] 173,486,767] 727,405,091| 2,082,127,052 


under the laws of the State of Cali- 
fornia to conduct the business of the 
Bank in that State and the assets and 
liabilities of the Canadian Bank of 


outstanding 


28,044,188 


15 
2,917,141 
107,092,340 


Prov. Gov; } Prov: al 
as to ontg ram 


§ $ 
02,728,670} 31,038,934 
14,741,621 
2,597,060] 16,379,189 
690,183 
otnus 
4,888,837 
41,144,739 
5,768,537 
6,096,735 


102,041,737] 342,404,327 


Commerce (California) are included 
in the above general statement.—Foot- 
note to Canadian of Commerce 
return, 


alncludes nee 
aIncludes 212,360,839 letters 
credit outstanding as shown .in 
liabilities. 


$The Royal Bank of Canada (France: 

has been incorporated under the laws 

of France to conduct the 
e 


the Bank in Paris: and th 


LARC UL 


1,611,018] 73,554,079 


Habilities of The = ot 
Canada (France) are Saieaed 
ess of “o 


| » aboveegeneral: 
assets -and ‘The Royst Bank of Canada Return. 





DIVIDEND NOTICES 
THE DOMINION BANK 


deod of two and Sneshall per con 
cen 
(twenty-five » there). upon 


the paid up capita of this Bank 


been red fer.the quarter 
ending 3ist July, 1948. The dividend 
will be at the Head Office 
of the and ene on and 
after ; second day of 
August, to shareholders of 
record of the 15th July, 1948, 


By Order of the Board. 


ROB enerkl Macinger: 


Toronto, 10th June, 1948. ' 


STANLEY BROCK 
LIMITED 
DIVIDEND NOTICE 
NOTICE is hereby given that a 


di of 15 cents share on the 
oul of the 


a and 10 cents per share on 
Cannan has Eikicet easahee 
August 1 to shareholders of 
record July oe, 1948. 
By Order of the Board. 
W. H. BUSBY, 

Treasurer. 

June 25, 1948. 


WHIRLPOOL RAPIDS 
BRIDGE 


ointly operated by Niagara Falls 

i Bridge Company 

Inc. of State of New York, U.S.A., 
and Niagara Lower Arch Bridge 
Com imited of Dominion of 


CENTENNIAL SPECIAL 
DIVIDEND 
Dividend No. 75 

Notice is hereby 
Directors of the Niagara 
Arch Bridge Company Limited of 
Canada declared a special divi- 
dend of one dollar ($1.00) per 
the -up common no 
e, shares of the Company 
holders of record at the 
lose of business July 15, 1948. 
This dividend is issued in 
on of 100 years uninter- 
en ot of the Company's 

at Niagara Falls, 

By Order of the Board. 

D. F. PEPLER, 

Secretary-Treasurer. 
at Niagara Falls, June 26, 


Dated at 
1948, Niagara Lower Arch Bridge 
Co. Ltd. of Canada. 


Federal Grain, Limited 
DIVIDEND NOTICE 


NOTICE IS HEREBY given that a 
Dividend of $2.50 per share on the 


6%% Cumulative Redeemable Pref- 
etence 


. serene August 15, 
1948, to shareholders of record at the 
close of business on July 31, 1948. 


will 
of business on July 31, 1948, until the 
close of business on August 15, 1948. 
By Order of the Board. 


A. R. STRACHAN, 
cretaz 


Migr, Meiobe 
The in - Williame 
Company of Canada, 

Limited 
ven that c 


Notice > hereby, 
vidend of enty Cents | 


) share for the quarter end- 
31, 1948, has been declared 
Ordinary Stock, without 

er par value, of the Com- 

e August 2, 1948, to 


it 
Shareho me, of record the 2nd day 
By Order of the Board. 


| 
P. W. HOLLINGWORTH, | 
Secretary-Treasurer. 


y. 


e., 
June 3, 


Gap Sarpar 
DIVIDEND NO. 37 


A dividend of Twelve Cents (.12c) per 
issued res 


on all 
the has been declared 
1. 1948, to Share- 


Relders onvrecord. aj at the close of 
July 30, 1948. 
By Order of the Board. 
K. R. GILLELAN, 
< Secretary-' 
Brantford, Ont.. July 6. 1948, 


Publie Hydro Ownership 


Manitoba Government Goal 


1 
| 
} 
| 
| 


| 
j 


i 


WINNIPEG — The Manitoba 
Government has accepted the 


| main recommendation of Dr, T. H. 


Hogg for public ownership and 
operation of the province's hydro- 
electric iridystry, and immediate 
steps are being taken to carry it 
into effect, 


Premier Garson hag asked the 
city to name a negotiating com- 
mittee to confer with the Gov- 
ernment; and has engaged H. G. 
Acres Ltd., consulting engineers 
of Niagara Falls, to do the engi- 
neering work preliminary to de- 
veloping two power sites on the 
Winnipeg River at Pine Falls and 
McArthur Falls. 


Dr. Hogg was appointed a year 
ago to investigate and report upon 
power resources of the province 
and recommend a development 
program: to meet an approaching 
power shortage. He made three 
suggestions, one of them complete 
public ownership. 


The report was submitted ‘to 
the Government March 24. At 
that time Natural Resources Min- 
ister J. S. McDiarmid said the 
Government had not accepted Dr. 
Hogg's main recommendation as 
a basis for government policy. | 
Premier Garson has now advised 
Mayor Coulter that it considers it 
the only one likely to afford a 
solution to Manitoba’s power 
problem, and has asked that nego- 
tiations be opened up immediately 


iven that the | to re-organize the hydro-electric 
Lower | 


power industry in Manitoba. Dr. 
Hogg proposed this with two ob- | 
jectives in view, namely: 

1. Consolidation in. a a | 
provincial agency, of exclusive 
responsibility for development 
and operation of all hydro- 
electric power plants in Mani- 
toba which now serve or may 
later be required to serve the 
main agricultural and industrial 
regions of the province. 

2. Consolidation in an appro- 
priate municipal or intermunici- 
pal agency of exclusive respons- 
ibility for distribution of elec- | 
trical energy and the operation 
of an adequate transit system to 
serve the city of Winnipeg and 
adjoining municipalities. 

Province Votes Funds 
To carry this out the Govern- 


on|™ment since March 24 has taken 
the following action: 


1, Had the Legislature vote 
$550,000 to provide funds for 
engineering work preliminary to 
development of sites on the Wins 
nipeg River at Pine Falls and 
McArthur Falls. : 

2. Obtained legislation amend- 
ing the Natural Resources 

_ Transfer Act of 1930, to remove 


the Manitoba Legislature to pass 
laws with ‘respect to water 
power ‘sites on the Winnipeg 
River, Concurrent legislation ap- 
proving this was also passed at 
the recent session of Parliament. 

3, Appointed a subcommittee 
consisting of Premier Garson, 
chairman, Hon, J. S. McDiarmid, 
Hon, James O, McLenaghen, and 
Hon, D, L. Campbell, minister in 
charge of the Manitoba Power 
Commission,. to represent the 
Government in working out de- 
tails for reorganization of the 
hydro-electric industry. 

Gone Far as Possible 


Having accepted Dr. Hogg's 
main recommendations, Premier 
Garson has told the city the Gov- 
ernment by itself has gone as far 
as it can toward facilitating early 
development of new power 
sources. 


Discussions have been opened 
with Premier Drew of Ontario 
and the Ontario Hydro Commis- 
sion on possible development of 
a Winnipeg River Site on the 
Ontario side of the Manitoba- 
Ontario boundary. 


“These discussions have been | 
encouraging,” Premier Garson 
said, “but they indicate there is 
little prospect of any Manitoba 
agency’s being able to obtain 
power from Ontario in sufficient 
time to assist in meeting a pos- 
aoe shortage in 1951 or 


~ 


Hailstorms Lash 


‘Crops in Alberta 


CALGARY — First serious 
hailstorms of the season have 
been reported by J. Glen Elder, 
manager of the Alberta Hail 
Insurance Board. Damage 
reached 100% in some sections 
of the province. 

Storms struck the Didsbury, 
Three Hills district, the Sylvan 
Lake area and the Hobbema- 
Meeting Creek area. Fall grains 
were badly hit and spring crops 
were damaged, but not s0 
seriously, due to their less ad- 
vanced stage of growth. 


B. C. Floods Threaten 
Grave Milk Shortage 


CALGARY—Unless the B. C. 
government works a “near-miracle” 
and finds hay for flood-stricken 
Fraser Valley dairy herds, there 
will be a serious milk shortage in 


any doubt as to competence of 
DIVIDEND NOTICES 


BRUCK MILLS LIMITED 
DIVIDEND NOTICE 


Notice is hereby given’ thet a 
regular rterly dividend of 
30¢ per on the outstand- 
ing common stock of the Com- 
pany hos been declared poy- 
able on ¢ 15th, 1948, 
te shorsholders record at 
ee of business Avgust 2nd, 
1 fe 


By order of the Board 
H. STERN, 
Secretary. 


Montreal, July 12th, 1948. 


Blue Ribbon Corporation 
Limited — 

Notice is hereby given that a divi- 
dend of sixty-two and a half cents 
(6242c) per share on the Preferred 
Shares of the Company has_ been 
declared payable on and after the 
first day of August, 1948, to holders 
of record at the-close of business on 
the 2ist day of July, 1948. 

” Dated at Toronto this 12th day of 
July, 1948. 
H, CARR, 
Secretary-Treasurer. 


Canadian Utilities Limited 


DIVIDEND NOTICE 


NOTICE is hereby given That a 
quarterly dividend of One Dollar 


tock | and Twenty-five Cents ($1.25) per 


share on the 5% C lative Redeem- 
able Preferred Shares of the par 


.| value of $100.00 each of the company 


(Signed) 
J. C. BROWN, 
Secretary-Treasurer. 


AUNOR GOLD MINES 
LIMITED 
DIVIDEND NOTICE 


_ NOTICE is hereby given that an/ 
interim dividend of Five Cents (5c) | 
share, payable in Canadian funds, | 
been declared by the Directors | 
of Aunor Gold Mines Limited, 


able Ist, 1 
holders of record August 10th, 1948. 


By Order of the Board. 
J. R. mea. 


Toronto, Ontario. ate 
July 8, 1948. 


SHIRRIFF’S. LIMITED 
DIVIDEND NOTICE 


Notice is hereby given that the fol- 
lowing Dividends have been declared 
for the quarter ending the 30th day 
of June, 1948. 


On the outstanding 5% Cumulati Ca 
Sie ig umulative 


Prefe Shares of the 
Company, one and one-quarter per 
cent (1% %) (25c) per share, payable 
on the first day of August. to share- 
of record on the 17th day of 

ve 1948. ‘ 
the outstanding Class A Shares, 
six cents (.06c) per share, payable on 
the first day of August, to sharehold- 
=e record on the 17th day of July, 


By Order of the Board. 
C. H. SHIRRIFF, . 
Secretary-Treasurer. 
Dated at Toronto, 
July & 1948. 


will be paid on the. 15th day of 
August, 1948, to all shareholders of 
record at the close of business on the 
30th ‘day of July, 1948. ‘ 

Dated at Calgary, Alberta, this 7th 
day of July, A.D. 1948. 

By Order of the Board, 


' D. K. YORATH, 
Secretary. 


ee ems 
CANADIAN FOOD 
PRODUCTS LIMITED 


DIVIDEND NOTICE 
eye 


NOTICE IS HEREBY GIVEN that 
the following dividends have been 
declared: 


A dividend of $1.12% per share on 
the outstanding 4%% Cumulative 
Convertible Redeemable Preference 
Shares in the Capital Stock of the 
Compan porate on October 1, 1948, 
to shareholders of record at the close 
of business on August 31, 1948. 


A dividend of 25c per share on the 
outstanding Class shares in the 
ital Stock of the Company pay- 
able on October. 1, 1948, to sharehold- 
ers of record at the close of business 
on August 31, 1948. 


A dividend of 18%c per share on 


the outstanding Common shares in| © 


the Capital Stock of the Company 
im hess on October 1, 1948, to share- 

olders.of record at the close of busi- 
ness on August 31, 1948. 


By Order of the Board, 


HOWARD R. DOUGLAS, 
Secretary. 
Toronto, Ontario, 


July 8, 1948, 
IRE RR 


British Columbia this winter, G, W. 
Challenger, Chilliwack, B.C., told 


BELGIUM ‘ 
advances °° 
polance 


CHINA 
Advances 


Balonce «sss 


50-Year-Old 


Prairie Crops 


Need Rain 


Manitoba Picture Brightest 


WINNIPEG — Moisture condi- | 
tions are adequate in Manitoba, | 
after several heavy rains in most | 
districts, and the crop outlook at | 
the moment is quite favorable for | 
a good average crop. Southeastern | 
Saskatchewan also has fair pros- | 
pects, but the central portion bad- | 
ly needs moisture to avert a com- | 
plete crop failure, Conditions in | 
the northern portion are fair, In 
Alberta, prospects run slightly | 
below average except in the. 
Peace River area, where a normal | 
crop should be harvested. 

In southern Manitoba, most | 
wheat is now in the shot blade, | 
and several districts report early | 
sown wheat heading out. Coarse 
grains and flax are advancing 
rapidly but are still uneven. There | 
have been several reports of small 
local hailstorms but damage has 
been slight. The sugar beet crop 
is progressing well, and .indica- 
tions are for at least an average 
crop. 

In northern Manitoba, weather 
has been hot, with precipitation 
varying from showers to heavy 
rain, All crops are uneven, but 
early sown wheat is starting to 
head in some areas. There are no 
reports of damage in this area. 

Not Enough for Feed? 

The weather has been hot with 
showers and electric storms in 
southern Saskatchewan. 
southeastern part of the prov- 
ince has sufficient moisture at the 
moment but more will be needed 
very soon, Elsewhere drought 
damage has increased, and there 
is a possibility that there will not 
even be sufficient crop for feed. 
Hail damage in the vicinity of 
Craik, Davidson, and Bladworth 
was quite extensive on a strip 
three to seven miles wide. 

In central Saskatchewan the 


Bargain Upheld 


Farmer to Keep Swamp Land 


WINNIPEG — A unanimous 
Court of Appeal decision which 
reversed a judgment of a lower 
court, ruled that the provincial 
Government had to stick by one 
of its 50-year-old bargains. 

In 1889 a farmer nariaed Thomas 
bought from the province a quar- 
ter section of land near Lake Win- 
nipeg which was part of a block 
of swamp land the province got 
from the Dominion. He paid $2.25 
an acre on the basis of the dry 
land on the quarter which was 
reckoned at 32 acres. 

On completion of his payments 
in 1902 the Government issued an 
order-in-council which was regis- 


over the years took what hay he 
could get from the swamp por- 
tion. 

Recently the Natural Resources 
Branch mapped out a block of 
land for a fur rehabilitation pro- 
ject and wanted the swamp part 
of Thomas’ quarter section to 
complete the block, Relying on 
the fact that title to Thomas had 
been issued only for the fractional 


part of the quarter, it launched an | 


action to vary the title. 

The King’s Bench Court held 
| the title should be varied as asked. 
The Court of Appeal was unan- 
imous in reversing the judgment, | 


The | 





and held that in paying for the | 


eastern portion has received some 
rain, and crops are fairly good, 
and progressing favorably. The 
whole central portion west of 
Melville is badly in need of rain 
and conditions are poor, 

Northern Saskatchewan reports 
a week of hot weather with only 
scattered showers. A general rain 
is needed to promote growth and 
to assist in filling. Grasshoppers 
are now in the flying stage and 
are causing damage in the Duck 
Lake, Langham, Aberdeen and 
Blaine Lake ‘subdivision, 


Some Pastures Burn 
In Alberta the weather has been 


‘hot with showers but these have 
‘not been heavy enough to bring 


much relief. Later sown crops: 
are very poor and will likely be 


|used for green feed in some dis- 


tricts. Light hail damage is re- 
ported from Stettler, Three Hills 
and Brazeau subdivision. Haying 
has started, and a fair crop is ex- 
pected; but in the extreme east, 
pastures are beginning to burn, In 
north-central Alberta, early 
wheat is holding up well, being 
about 10 inches in height and in 
the shot blade. Some is starting to 
head but straw and heads are 
short. Pastures are fairly .good 
and haying has started with an 
average crop expected. 


The Peace River area has had 
rains varying from general in the 
area west and north of MacLen- 
/nan, to light showers in the area 
\south and east of there,. These 
| have improved soil moisture con- 
\ditions but more rain would be 
| beneficial. Wheat is headed out 
in all areas and progressing favor- 
ably. Haying is completed in some 
| localities, with a normal yield. 


Municipalities Seek 


PFAA Improvements 


REGINA—The Western Union of 
Municipalities is to meet here, with 
Rt. Hon. J. G. Gardiner, federal 
Agriculture Minister in attendance, 
to discuss the Prairie Farm Assist- 
ance Act, and crop insurance. 

The meeting, prompted by un- 
favorable crop conditions, will seek 
a solution of difficulties now ex- 
isting under the PFA Act. Most of 
the “undesirable” features in the 
PFA#AA have been eliminated since 
1939, but some still give rise to 
local dissatisfaction. The meeting 
will seek practical remedies for 
| these, and will also study a more 
extensive and equitable system of 
crop insurance. 


O. M. A. Publishes 
‘The Miner at Home 


Ontario Mining Association has 
| issued a 40-page illustrated booklet 
titled “The Miner at Home,” which 
is available in limited quantities on 
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920 Combines Go 
From ‘Saskatch’n 
To Kansas Fields 


REGINA — In answer to an 
urgent request from Kansas, 220 
combines and crews have gone 
from Saskatchewan to aid in 
harvest operations. Approxi- 
mately 650 men — an average of 
three to a machine — are in the 
party. Fast-ripening grain in 
Kansas caught farmers without 
sufficient combines and labor to 
handle the situation, 

Last year, Saskatchewan com- 
bines and crews earned more than 
$3.3 millions in the United States. 
This year’s migration should 
mean more than $1 million to 
Saskatchewan farmers. 

Earlier, reports from the United 
States said that because of the 
short harvest season expected due 
to poor crops in some of the cen- 
tral states, American combines 
and manpower would be able to 
cope with the situatién without 
help from Canada. 

Combines and crews will not go 
any farther south than Kansas 


and must be back in Canada by |. 


Sept. 1, to assist with harvesting 
in Saskatchewan. In the selection 
of combine operators, preference 
was given to veterans who had 
received PFAA payments in 1947 
or 1946. 


COLOMAC YELLOWENIFE 
MINES says in 1947 annual report 
that gold-bearing dyke common to 
both Colomac and Indian Lake Gold 
Mines properties cannot be mined 
until such time as costs are materi- 
ally reduced or the price of gold 
substantially rises. Cash on hand 


‘and in bank totaled $4,196 and li- 


abilities amounted to $9,150 at Dec. 
31, 1947, representing advances from 
Indian Lake Gold Mines. 


DNIARIO WAN ae 


McCABE;) 


COMPLETE 
WORLD-WIDE 
FACILITIES 


Manufacturers of famous “Vic- 
toria” livestock feeds .”. . 

specialists in forage and pea 

seeds ... offering complete 

grain and seed handling © 
facilities, MeCabe’s previde 

“Canada’s Mest Complete 

Farm Ser-, 

vice.” Victoria 


' Products Co., 


Ltd. are distri. 
butors of farm 
equipment and 
branded feed 
supplements. 


GRAIN CO. LTD. 


WEEE tpt 


tO] 


DEBENTURE = 


LONDON, CANADA 
Katablished 1870 


Mortgage Loans for Building or Buying Homes. 
Convenient monthly payment mortgage plans. 


GRAIN 


MERCHANTS 
SHIPPERS 
AND 
EXPORTERS 


AND MEALS 


the Alberta Jersey Breeders’ Asso- 
ciation here. 

Fraser Valley herds usually im- 
port 7,000 tons of hay each winter, 
but needs for the coming season 
will be about 20,000 tons, or 50 
trainloads of 50 cars each. 


tered as a transfer of the land. | 
The title, issued in Thomas’ name, | chased@he whole of the quarter | 
defined the land as “the fractional | section. In any event, the Court 
southwest quarter of the section.” 


added, the Crown didn’t produce | 
The owner fenced as much of it | ahy conclusive evidence of a mis-| and their family and community 
as he could, built a house, and! take, mutual or otherwise. 


dry land only Thomas really pur- | request at Inner Court, Scott St., 


Toronto. 

| The booklet, President A. L. 
| Blomfield states, describes the life 
of the miners away from their work 


activities. 


_ Vacation Sales Booming 


(Continued from page 13) 
\law (must show financial responsibility if 
in accident; else have car impounded until 
claims settled) brought unfavorable publicity 
in May—followed by floods. May was about 
10% off from last year, June about 15%. 
Situation already getting back to normal. 


Vancouver Island, unharmed by floods, ex- | 


pects to better last year’s “take.” 
Twerty-two new tourist camps and mod- 


ern hotels built around Vancouver area last | 


year, giving 200 more living units. Large 


number said built in interior as well. High | 


costs curbing further construction this year, 
though another hotel rumored in offing for 
Vancouver. Apart from government spend- 
ing, Tourist Bureau in Vancouver sponsored 
$30,000 advertising program in California this 
year, plugging “Evergreen Playground,” and 
laying off “austerity.” Grading system (four 
stars best, two stars not so good, etc.) cur- 
rently under way, and camps will be re- 
quired ‘to dsplay stars. 

Alberta—Tourist traffic already showing 
26% gain over last year. Rocky Mountain 
region in for one of heaviest years in history. 
With season now beginning to hit stride, 
national parks in Alberta should be accom- 
|modating 20,000 visitors nightly. B. C. floods 
are said to have sent many visitors to Al- 
berta’s 150 registered tourist camps, 12 pro- 
vincial park tamps, 12 dude ranches, and five 
national park camps.This year saw opening 
of 12 tourist camps, and Banff is to have 
new hotel. Retailers carrying heavier stocks 
in anticipation of bumper season. 

Retailers here believe new $400 exemption 
om goods brought back to U. S. will be shot 
in arm, though a few argue Federal Govern- 
ments’s 25% excise tax is building some 
Canadian prices up to U. S. level. It is 
claimed that licensing of tourist camps by 
Alberta Government, which became effective 
last year, has already resulted in improved 
standards. Catering service is said better, and 
more attention being paid to comfort of 
tourists. More trailer tourists is one feature 
of current year. 

Saskatchewan—For first time, Saskatche- 
wan is advertising in numerous U. S. pub- 
lications. Result is 50% increase in en- 
quiries, which is expected to yield 10% in- 
crease in visitors. Officials believe 90% of 
available accommodations already hooked up, 
but demand especially heavy in “New North” 
where colorful Arctic Grayling tempts 
angler’s skill. 

Ten per cent more arrivals by airplane are 
anticipated this year. Recent formation of 


Grain Prices 
Winnipeg Grain Futures | 


Week to July 12, 1948 
rop year from ° High w 
Aug. 1, 1947 for 

High Low 


week 
88% 
82 
17% 
1.18% 
1.08 
1.04% 
2.45 


2.03 
1.96% 


Close | 
: July 12 
98% , 
86% +, 
81% 


1.30% 
1.25% 
} 1.10%e 

2.93% 


M% 


| rth 


s 1.15% 
++ 1.10be 


2.54 


| 


| 


Cash Quotations 


{ Provincial Tourist Advisory Council aims at 


co-ordination of efforts to stimulate Saskat- | 


chewan’s tourist traffic. No steps taken to 
control or license camps. Tourist registrations 
| at Lake Waskesiu in Prince Albert National 


| Park, reached 35,000 last year; expected to | 


| reach 40,000 now. 


Manitoba—Expecting 15 to 20% increase in 
| tourist volume this year. Many tourist en- 
| quiries are from well-to-do U. S. citizens 


| way up north, around the lake country of 
The Pas, Cranberry Portage, and Flin Flon. 
Plane is being used increasingly to get to 
| remote spots, where every inch of rentable 
accommodation is already booked for whole 
season, 


Under new regulations, all Manitoba tour- 


ist camps are being classified into five groups, | 
the best being given a “five-star” rating. | 


Had they been licensed last year, number 
would have been around 110; this year it’s 


up more if supplies were available. 

Ontario—Advance enquiries running 12% 
over last year. Since peak nearly hit last 
year in July and August accommodation, a 
major increase in volume would depend 
largely on extended season. Nevertheless 
10% increase in number of visitors antici- 
pated. 

Evidence that U. S. citizens buying Cana- 
dian dollars before coming here. This year, 
Ontario edged out Quebec in number of 
airplane entries; attributable to TCA tapping 
Cleveland as well as publication of an air 


who want to built permanent summer camps_ 


| of accommodations. 
150. Fact that Manitoba camps were unable | 


to fill all of last year’s demand encouraged | 
more building; only curb is inability, to get | 
materials. Sales of fishing tackle and wool- | 
ens up 20%; sales of English china would be | 


Increases in tourist accommodation plan- 
ned as soon as existing shortages disappear. 
Government's $250,000 tourist promotion pro- 
gram features Quebec’s Old World atmos- 
phere, with sales of Quebec domestic arts 
and handicrafts estimated at $6.2 millions. 
Winter tourists are said to spend $25 mil- 
lions in province each year. Government's 
outlay on winter promotion has grown from 
$12,000 in 1937 to $75,000 for season just past. 
Law requires all tourist cabins to have run- 
ning water and flush toilets. 

New Brunswick—Plugging of Fredericton 
(provincial capital) centennial is a feature of 
this year’s promotion. Bad weather along 
Atlantic seaboard contributed to 7% decline 


| in entries so far, but bulk of visitors not due 


normally until July or August. . 


Public Accommodation Board “is now car- 
rying out inspection of tourist facilities, 
which will result in apprdéval or nonapproval 
Number of registered 
camps and resorts increased crer last year, 
with continued interest on part of many to 
cater to tourists. Good bookings reported to 
date, but do not believe facilities will be 
overtaxed, Slightly increased sum for adver- | 


| tising. 


tourist handbook. Good deal of new tourist | 


construction currently under way—with 


province currently able to sleep 203,000 tour- | 


ists on any given night (100,000 in hotel, 
resorts and lodges; 70,000 in cabin camps, and 
33,000 in outfitter’s camps). 


Many people (not banks) looking to tour- | pared with about 40 in 1947. Many applica- 


ist industry as field for investment. Innova- 


Nova Scotia—Enquiries total 22,000 this | 
year, compared with 13,000 at same stage last 
year. Banner tourist season expected, with 
overall “take” around $27 millions, compared | 
with $25 millions in 1947. Accommodations , 
better and more plentiful this year. Province 
has and will spend about $250,000 in various 
forms of tourist promotion, including movies, 
pamphlets, and stocking of bureau in Boston 
Most contentious issue which some people 
feel has a bearing on tourist is liquor law. 
Several communities are now ready fo1 
plebiscite on whether they want sale of beer 
and wine by the glass. 


Prince Edward Island—Expect 125,000 visi- 


' tors to spend $4 millions in 1948, Advance 
| enquiries running 10% higher than last year. 


tion this year was introduction of “Comment | 
Card” giving tourist opportunity to say what | 
he likes and dislikes about province. Cards | 


now mailed to department at rate of 50 a day, 
mostly with praise fpr courtesy, food, and 


some Ontario roads. Unfavorable comments | 


said to be small minority. 


} 


Quebec—Advance enquiries 8% over last | 


year, 18% over 1946. Three million visitors 


| 


Fifty-one registered resorts cn island, com- 


tions for some of Provincial Government’s 
$100,000 loan for tourist accommodatign. 


Tourist Bureau encouraging construction of 
good auto courts on main highways and 
beaches. Better type of accommodation now 
booked for season. Most of island’s tourists 
are Canadians and officials there are looking 
to “travel ration” to increase ratio. Bureau’s 
$23,000 budget is spent largely on newspaper 


expected to spend average of $5.50 per per- | advertisements and literature. A few tourists 


son per day. 


| are arriving by private plane. 
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For Week 
July 12. Prev. Week 
High Low High Low 


« ‘ew ae 
y. «. 89% 


90% 94% 90% 
87% 92% 8812 


ee 


Qwn and Operate 


Terminal Elevators in Fort William 
109 Country Elevators 
Total Storage Capacity 12,000,000 bus. 


31 Vessels on.the Great Lakes 


- 1.26 
«» 1.19 


1.167% 1.1542 1.14% 
1.11% 1.11 1.09% 


-. 2.54 2.45 ee 


2.71% 2.64 


[ -M. PATERSON & COMPANY LTD. 


Total Carrying Capacity 4,500,000 bus. per trip 
Head Office: FORT WILLIAM, ONT. 
609 Grain Exchange, Winnipeg 


emerson. 


Western Grain Co. Ltd. 


Winnipeg, Canada 


COUNTRY ELEVATORS and TERMINAL ELEVATOR 
at FORT WILLIAM 


MILLS SUPPLYING BALANCED FEEDS and CRUSHED CRAIN 
HANDLERS — SHIPPERS — EXPORTERS 


HALLET & CAREY LIMITED 
GRAIN SHIPPERS AND EXPORTERS 
GRAIN FUTURES 


Owners and Operators 
Fort William Terminal Elevator Co. Lid. 
and Powell Transports Ltd. 


Head Office—563 Grain Exchange, Winnipeg, Man. 
Branch Offices—Fort William, Ont., Montreal, Que. 
=— Vancouver, B.C, , 


FEDERAL GRAIN LIMITED 


AND 
THE ALBERTA PACIFIC GRAIN CO. (1943) LTD. 
WINNIPEG CALGARY 


Country Elevators located in all Prairie Provinces, and 
Terminals at Fort William, Port Arthur and Vancouver. 


Cereal and Forage Seed Plant at Winnipeg. . 
‘We invite your inquiries regarding feed and seed grain. 


Grain Merch. pane 
Shippers and 


Exporters 


F< 
——— 


sated 


HEAD OFFICE 
WINNIPEG, MANITOBA 
OFFICES THROUGHOUT 

er Tey) 
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Warwanesa 


Admitted Assets... $6,784,348.81 
Dom. Govt. Deposit 2,378,615.74 


Write fer Financial Statement 


OF EVERY DESCRIPTION 


UOMINION ENVELOPE CO.LTD 
TORONTO 
Li ase eee 


vy 


a 


SAVE 
AND BUDGET 


ta" 


ey 
pate a 


Aortqaqe Corporation 


Heed Office: 320/Bey St., Toronto 
Assets Exceed $80,000,000 


House Royalty in Canada? 


The Question: It is suggested that royal 


family get Canadian residence and 
spend part of their time here? What is 


your view? 


There are arguments both for and against, establishment of a 
semipermanent home for the British Royal Family in Canada, 
answers to a Financial Post questionnaire, indicate. Many welcomed 
the suggestion, as a step to strengthen British Commonwealth solid- 
arity. Others voiced fear that such a move which impair the prestige 
of the Royal Family, possibly tend to draw the institution into politics, 
or expose it to social “climbers.” Some replies favored periodic tours 
of Canada and other Dominions by the King, the Queen and other 


members of the Royal Family, rather than semipermanent residence | 


here. One contributor suggested naming Princess Elizabeth next 
Governor-General. 


CAPT. THE REV. ABBE (pride 
ARTHUR MAH"UX, Quebec 


The French-Canadian people in 
my opinion would not object to 


and awaken _ stronger 
| leadership, which must be had if 
Canada is to realize the possibil- 
ities within her reach. It seems, 


some sort of residence of Their 
| Majesties in Canada. Very few 
of them have ever been repub- 
llicans. They are monarchists in 
accordance with the _philoso- 
phical teaching they have had in 
colleges and universities, Their 
oath of allegiance implies respect 
and reverence for the King of 
Canada. If such a course is to 
come, the French Canadians 
would rejoice in seeing Canada 
the first to receive the honor, 
o * s 

JOHN BASSETT JR., vice-presi- 

dent & editor, Record, Sher- 

brooke, Que. 


I am heartily in favor of the 
idea that the Royal Family spend 
part of each year in Canada. The 
King and Queen are now sov- 
ereigns of Canada, quite apart 
from an; relationship they have 
to the English people. Canada in 
its own right is a constitutional 
monarchy and I feel certain that 
the Canadian people would be de- 
lighted and overjoyed if Their 
Majesties regularly lived here 
part of the time. As a reporter for 
the Globe and Mail on royal tour 

lin 1939, I shall never forget the 
tremendous welcome given the 
King and Queen in this country 
by all their subjects. Presence of 
Their Majesties in Canada regu- 
larly would mold this tremendous 
emotion and loyalty for them 
into a unifying force within:the 
nation. 


4 


WILL R. BIRD, Canadian author, 
Halifax. 


As taxes and war-born restric- 
tions that seemingly are perman- 
ent, have made life in this country 
more like that in England than 
any other part of the world, it 
would seem fitting that the Royal 
Family spend part of its time here. 
It might be that its coming would 
give impetus to a needed national 


back better than ever 


Get your hands on these smoothly-weighted, 
feather-balariced beauties and you'll settle down 
with a sigh that says, “brother, we're home again!” 
You'll: be :satisfied they're right—see your sports 
goods dealer—see these new Wright & Ditson 
clubs—be ready for the better game this year. 


a 


A. 3. REACH, WRIGHT & DITSON COMPANY 


BRANTFORD 


CANADA 


too, to a Maritimer that a royal 
residence would fit in nicely with 
the splendor being planned for 
Ottawa. 
; * = J 
JAMES M. COWAN, Editor, Nia- 
gara Falls Review. 


| There will be a warm welcome 
| for the suggestion that the Royal 
| Family acquire a residence in 
Canada and spend part of each 
year here. The King and Queen 
are personally popular among all 
ranks of Canadians and their liv- 
|ing in their Dominion of Canada 
would enhance that popularity 
and strengthen the links between 
| Canada and the rest of the British 
Commonwealth of Nations. It 
would serve to remind us that, 
|we prize our independence in 
every way as a free nation, we 
can also take pride in belonging 
to a great empire, with a common 
loyalty to the King and Queen. 
& * * 

SIR HENRY DRAYTON, Minister 

of Finance for Canada, 1919-21, 

Victoria. 


Our Commonwealth is compos- 
ed of far-distant nations, and I 
am in no position to know where 
and at how many points the Royal 
Family might have residences out- 
side Great Britain in the joint in- 
terest. It would be a grand thing 
however, for Canada if they had 
one’ here, It is well known that 
the visits of the King and Queen 
to the Dominions. have always 
greatly strengthened the bonds 
that bind the nations of the Com- 
monwealth in close co-operation 
together. The common loyalty to 
the same thing perhaps may be 
described as the effective kingpin 
holding us together, 

a on 
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| KENNETH DRURY, Editor, Van- 
couver News-Herald 


One must have doubts as to 
whether the prestige of the 
Throne would be enhanced by 
moving the Royal Family from 
country to country for short- 

| time stands like a ‘show troupe, 
with all the tourist and other 
commercial booming that would 
accompany it. Occasional tours 
are to be welcomed. But 
after all, it is in its traditional 
setting and associations that the 
Throne makes its greatest appeal 
to our commonwealth loyalties. 
We shouldn’t wish anything 
which might cheapen it or render 
it commonplace. | 

7 


Cc. G. DUNN, President, -Quebec 
Chronicle-Telegraph, Quebec. 


To establish personal contact, 
periodical visits by the Royal 
Family are obviously desirable. 
Success of their last visit will be 
remembered, and it would cer- 
tainly be repeated if they came 
again. To have the desired effect, 
however, they should tour repre- 
sentative centres, rather than re- 
side in any one spot. If the visit 
is annual there could be different 
tours each time, to minimize fa- 
tigue. Examining the question 
from the Empire viewpoint, an- 
nual visits to Canada alone, might 
cause heart-burnings in other 
Dominions; and if all were visited 
annually little time would be left 

| for United Kingdom residence. 
Probably periodical visits at four- 
or-five-year intervals to each 
Dominion in turn, might be most 
practical. 
* . ” 


JOHN W. FISHER, Canadian 
Broadcasting Corp. Commenta- 
tor, Toronto. 


I am opposed to the Royal Fam- 
ily spending part time in Canada, 
because too many Canadian social 
climbers would scramble for posi- 
tion. Court life is not suited to 
Canada; besides it would be mis- 
understood in the United States. 
If the Royal Family come to Can- 

| ada then why not Australia, New 

| Zealand, South Africa, Newfound- 

|land, etc.? As it is, it spend¢? part 

| of its time in Scotland. Let’s have 
some mercy on its personal life? 

|Do we want to make gypsies out 
of royalty? .I think the Common- 
wealth link is well protected as 
things stand. 

: * * 

COL. W. W. GOFORTH, Toronto, 
Former Deputy Director-Gen- 
eral of Defense Research. 
There are better ways. of 

cementing the bonds of loyalty 

and the high purpose of state 
than by periodic official residence 
of the British royal house in 

Canada, Among their. endearing 

qualities can be included that of 

being “not swift nor slow to 
change, but sure.” (Tennyson). 

More gradual and more objective 

steps might include: 

1, That H.R.H. Princess Mar- 
garet-Rose take a year’s study at 
some Canadian university (say 
Queen’s), followed by a French 
summer school course at Laval 
University, in Quebec City. 

2. More frequent appointments 
of British royalty to Rideau Hall 
(the only ones .a the past cen- 


| 


| ARCHDEACON A. P. GOWER- 


tury were Princess Louise, the 
Connaughts and Princess Alice). 
3. Offering the next term as 
Governor-General of Canada to 
the heir presumptive, H.R.H. | 
Princess Elizabeth, with the 
Duke of Edinburgh as her Prince 

Consort, 
e 


* * 


REES, Montreal. 


No doubt the vast majorities 
of the citizens of Canada would 
be thrilled to have the Royal 
Family in residence in Canada for | 
a period of each year, The un- 
reserved demonstration of loyalty 
and’ devotion extended to Their 
Majesties by the people of Canada 
on the occasion of their visit in 
1939 manifested the unique place 
royalty occupies in the minds and 
hearts of the people. The British 
Commonwealth of Nations has 
demonstrated that limited mon- 


posal that the Royal Family 
should spend part time in Can- | 
ada. Considerable negotitation 
and lengthy preparation would be 
required, and arranged time 
would be largely spent in the East. 
I doubt whether the imperial con- 
nection would be improved more 
by a lengthy stay than by an 
occasional visit. I hope European 
conditions never deteriorate to 
a point which would make it 
necessary for the Royal Family 
to leave England. 
* ” 7 


JEAN FRANCOIS POULIOT, 


M.P, for Temiscouata Quebec. | 


The Royal Family have an un- 


| 
| 





questionable right to reside as | 


long as they wish anywhere in 
the British posessions. They will 
be heartily welcome, .as. they 


| were here in Riviere du Loup in 


1939. But if they waited until the 


F, W. HAMMOND 


has been appointed secretary 
and a director of William 
Davidson Ltd, (formerly David- 
son Drug Co.). 
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CREATORS OF CONTINUOUS FORMS AND RECORDS 


A SECRET TO SAVINGS... 


Carben copies of your business forms are meant te convey 
the accurate, dependable information you need te effi- 
eclently conduct your business, 


If original and duplicate copies, out of registration like 
those shown above, are contributing te costly errors and 
Incenvenience to customers——then pinwheel control is @ 
must! 


Whether your records are handwritten or machine written, 
Kant-Slip marginally punched forms with the exclusive pin- 
wheel feed, eliminate faulty registration and peor align- 
ment encountered with friction feeding methods. 


archy and democracy are re- 
concilable, The Statute of West- 
minster 1931 recognized the 
equality of the national units of 
the Commonwealth and as such, 
each lay claim to a share in the 
glory and inspiration of the uni- 
fied spirit, of which our King is 
the personification and the sym- 
bol. The presence of His Majesty 
in residence periodically in each 
of the self-governing Dominions 
of the Commonwealth would un- 
doubtedly deepen the conscious- 
ness of a great heritage which is 
ours and so strengthen the ties 
which now hold together. the 
nations of the Commonwealth 
in a community of loyalty and 
of ideals. .The transcendence of 
kingship lays heavy demands on 
H Majesty and the Royal 
Family. 
e * o 

C. A. HAYDEN, Editor, Country 

Life, Vernon, B.C. 

Absence of the Royal Family 
from the United Kingdom, even 
for brief spans of residence in 
Canada, undoubtedly would 
weaken the stabilizing and invig- 
orating influence of their pres- 
ence at home. The most powerful 
binding force in Great Britain to- 
day, in making bearable the stress 
and strain is the Royal Family. 
| Any arrangement, no matter how 
pleasant and popular in Canada, 
which would menace this force, 
must be avoided. Such residence 
in Canada also might impel the 
other Dominions to invite 
similar treatment, which could 
be embarrassing, Perhaps junior 
members of the Royal Family 
might be sent to . Canada 
if danger threatened, but 
the older members would stay 
with their people as they have 
done in all wars, An alternative 
to temporary residence would be 
more frequent, even if briefer, 
visits to the overseas Dominions 
with pomp, pageantry and pres- 
sure punctuated frequently with 
spells of relaxation, in quiet 
privacy. 

* 2 
W. L. HOUCK, Mayor, Niagara 

Falls, Ont. 

The suggestion that the Royal 
Family acquire Canadian resi- 
dence and spend part of its time 
in this country, meets with my 
hearty approval. Time and world 
conditions have wrought many 
changes and in keeping with pro- 
gress, numerous traditions have 
been abandoned; proof of which, 
is the fact that such a suggestion 
is given serious consideration. 
Canada, as senior member of our 
great Commonwealth, would be 
proud and happy to harbor in 
our midst the titular heads of 
the British Empire and thus en- 
able Their Majesties to renew 
the numerous contacts made dur- 
ing their previous visit, and to 
establish more. Such an arrange- 
ment could have nothing but 
beneficial effects; I would strong- 
ly urge its adoption, and official 
action by the Canadian Govern- 


ment. 
. * ” 


LEONARD D. NESBITT, Pub- 
licity Superintendent, Alberta 
Wheat Pool, Calgary. 

In my opinion the Royal Family 
should continue residence in 
Great Britain as at present. I 
can see no benefit in a Canadian 
|residence being established for 
|them. The Royal Family is the 
titular head of the British Empire, 
whose heart is in the Mother 
Country. Its continued presence 
in Great Britain is of more im- 
portance than the dividing of 
its time between the homeland 
and Canada. 


* 
R. H. JENKINS, Jenkins Groce- 
teria Ltd., Calgary. 


I am unable to detect any great 
excitement here over the pro- 


KRUMM YOUNG & CO. LTD. 
Consulting Engineers 


Industrial Plants, Dams and Bridges, 
Structural, Mechanical and Elec- 
trical Reports, Design and Super- 
vision. 


67 Yonge St. Toronto 


FILING 
CABINETS, 
LOCKERS 
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OFFICE OUTFITTERS 
383 Adelaide St. W..AD. 21768 


TORONTO, ONTARIO 


‘ 


House of Lords’ outdated pom- 
posity is a thing of the past, and 
came with a Canadian-born staff, 
their stay in Canada would be 
more pleasant—provided their 
residence does not serve the 
hidden purpose of any unscru- 
pulous politicians. 

= + 





VICTOR SOUCISSE, Public Re- 
lations Consultant, Montreal. 
The Royal Family will always 

be welcome in French Canada. 

I believe, however, that not only 

French but other Canadians would 

resent any political move which 

might be constructed as a ret- 


Canada toward complete sov- 
ereignty, as provided for by the 
| Statute of Westminster. On this 
subject Lord Tweedsmuir said: 
“Canada is a sovereign nation and 
cannot accept with docility the 
dictation of Great Britain or the 
United States on what attitude it 
should take toward the world.” 

Welcome as the Royal Family 
always is, it would be unfortunate, 
as well as ineffectual, to make 
the Crown a party to a political 
dispute. 


JACKNIFE GOLD MINES June 
27 installment of 100,000 shares at 
10% cents a share has not been ex- 
— and agreement has termin- 
ated. 





MACDONALD MINES June 30 
installment of 25,000. shares at $1 
has not been exercised. Negotia- 
tions are proceeding. 
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Mayors Ask Again 
For Housing Talks 


Canada’s mayors at month’s 
end followed suit of their Ontario 
number two weeks earlier, and of 
the Canadian Construction Asso- 
|ciation in January, in reasserting 
demand for an immediate Domin- 
|ion-Provincial-Municipal confer- 
dyes to frame a longer term sub- 

sidized rental housebuilding pro- 
gram. 

The Canadian Federation of 
| Mayors and Municipalities con- 


cluded annual three-day sessions 
in Halifax with five other,main 
resolutions, These call for: Fed- 
eral recognition of full respons- 
ibility for unemployment relief; 
relief for municipalities in the 
cost of social services; increased 
pension payments to war veter- 
ans; incréased old-age pensions 
and lowering of the age require- 





| 


| against sex crime; restriction of 
| undesirable publications, 


Mayor Lucien Borne of Quebec, 
new president of the Federation 
and chairman of a committee on 
tax exemption of Crown proper- 
ties, urged the Association execu- 
tive to ask Ottawa again for a 
declaration of federal policy on 
this question. 
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Record Sask. Oil Output 
Forecast For This Year 


From Our Own Correspondent 
REGINA — Saskatchewan's re- 
sources department «is expecting oil 
production to reach a new high this 
year, 


Production In the five-month 


period ending May 31 totaled 291,- 
566 bbls. more than half 1947's 
total output of 540,117 bbls. 


Oil production in May was 57,- 
334 bbis., from 80 wells. There were 
72 producing wells at Dec. 31, 1947, 
practically all in the Lloydminster 
field. In 1946, 136,874 bbis. were 
extracted, in 1945, only 16,507. 
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... A higher standard of living in Canada 


modern Massey-Harris machines release 


CC 


ANADIANS enjoy a higher standard of living than the 


people of any other country in 


United 


tates. Such conveniences as furnace 
phones, radios, automobiles, washing machines, 


the world except the 
heating, tele- 
gera- 


tors and other electrical equipment are so common they 


are taken for granted. In 


Canada, too, 


there are more 


high schools and colleges, more libraries, more hospitals, 


in proportion to pop 


tions than in any other country 


except the United States. 


One of the things most responsible for our high standard 
of living is farm machinery. With the introduction and 
development of farm machinery, the output of food per 
farm worker has been steadily stepped up, requiring fewer 
—_ on the farms, until today the great majority have 

n released from the necessity of food production and 
can apply themselves to the ing of other things. 


The figures tell the story. In 1901, only 38% of Canadians 
were town dwellers . . .62% were rural. By 1941, only 28% 
were on farms . . . 72% were in towns or were people 
who worked in towns. 


With fewer ple on the farms, there has not only been 
ample food for all Canadians, but a big yearly us for 
export. That is because each man can operate labour- 
Saving machines or multiple units. 


men from the necessity of food production 
to make autos, radios, refrigerators . .. « 


The operation shown in the picture above would at one 


time have taken three men 


Thus one man with modern 
as much work as several 


and twelve horses. 


farm equipment is now doing 
formerly did, and growing 


more foodstuffs than ever before... . res oe others 
for the making of those things that add to comforts, 


conveniences and luxuries of our modern 


A CANADIAN 
COMPANY wits 


of living. 
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45 '$1.92 -|(Mtl. Tele, ... 
a . Montreal Trams; 
65 3.00 4.1/Moore Corp 
91/,504-+.08 |Mt. Royal Rice! 
37 (2.00 5. at 
ail 1.75 4.0! 
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Dividends Declared 


This . 
pay- Date 
ment payable record 


g 

.25. Oct. 1 Sep. 10 
. Sep.15 Aug. 20 
12 Sep. 1 Jul.30 
25 Sep. 1 Aug. 1 
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Acadia Atlantic A.. 

Do. pf. 5% ...040 
Agnew-Surpass esvce 
Alum. of — eocce 


ie 
Bivie: 
ave 


So 
usausubeeseasee: 


wow 

& 

8 ae 
esessee 


é 


S8385 
E 
wt o88 


~8 


41% 
Anglo-Huronian ese 
acs Dev. . 


sith 
evs F 


Asbest Sep. 30 Sep. 1 
Atlas Steels (25 Aug. 2 Jul. 5 
Ault & Wiborg, pf. 1.37) Aug. 2 Jul. 15 
— Gold seccee Sep. 1 Aug. 10 
of Nova Scotia .30 Aug. 2 

Barber Ellis .. .25+.12) Sep. 15 Aug. 31 
Bathurst Pwr. A .. .37) 

Beaver Lumber ... .50 


_ 25 Oct. Sep. Do. pid. .. 
ae “ B: E ‘ k 5 «saeeseee 


Brantford Roof... 3. Jul. 15| North ‘west Brew. « 
Brit. Rubber 5% pf. 25 31 Jul. 15 North. Trusts ....+s 
B. C. Forest ..... 15 Jul. 29 Ogilvie Flour ....0 
B. C. Pulp pf. i Jul. 15} Do. pf. ...cccscvee 


Stan. Brock A ..... 
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Roybar Chi. 
Rupuouni.. 6,100 
Salmon G... 11,700 
San Antonio 1,800 
Sand River. 2,500 
1,000 
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~ 
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ae 


sausseszee 
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3072; 
10 


77\ 
35 
. 60 21 20) 
900 2.00 2.25 2.00 2.00 
254 253 25) 25) 

21h 
20, 63 
363 
25, 14) 


a 


tis BhS 


gag? 


warm See wo 


Santingo. . . ee 
Senator R. . 12,600 


Sherritt G. . 63,140 
Sigma Mines 200 
Silanco..... 7,200 

. Silbak Prem. 2772 
Silver M.. oe 
Silver R... 


Sladen Mal. 
Spring Stur. 
Stad’n °44.. 
Starrat 0... 
Steep Rock. 
Sudbury C., 
Sullivan C.. 4,900 
_ Inlet ¢. 20,000 
Sylvanite. . 


s+eeeeeee 
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Can. Fdy. & Forg. A a 
Can. Inv. Fund. ..,. 
Can. North. Pwr. .. 
Can. South. Riwy. 1.50 
Can. Bk. of Comm. .20 A 
Candn, Bronze .... .50 

Do. 5% pfd.....+. = 
Candn. Brew. ...... 
Candn. Car’........ 

ane 


~ 
= 


>> 
Bi 
£ 


> Brag.” 


134 6044.20 Nat Grocers . 

274/150 5.1! Do. pref. .. 
10 .60 4.3 Nat. Hosiery A’ 
18 1.50 ah Steel Car,! 
20 1.60 5 \Niag. W. Weav. 
34 Irth — Oil. 


51).35- Do. 
1094/6. NS1 & % PR: P| 
Oo; os, Flour 


2423/1. 
1614/7. ee 
117 5.00 ‘ontario Loan .. 
15 |1.00+.25 !Ontario Steel . 
ef Shae Sry: 
» 100+ $25 Ottawa El. Rly. 


ecco lO 

Saguenay Pwr. pf. . 1.07 
St.. Lawrence 40 
Do. pfd. ..... soos 1.75 


no 


083) 
5.4! 
3.9 
4.2 
= 


RRREPEERRRE 


gtassé’ 


Canad. Food Pro. 182 boy 
Do. “A” .cccocce 28 
Do. 4%2' pf.. ...... 1.12) Oct. 1 
Candn. Ind. Ltd. ... .174 
Candn. Inyest. Corp. .10 Aug. 10 Jul 
Candn. Invest. Fund 
Sp. & Ord Aug. 2 
Aug. 15 
5,325 Aug. 2 


Candn. Oil 20 

2 Al . 08 Candn. Pac. Rly. pe. 2% 
Faleonbridge 1,310 4.: 5 ’ eRe at eae Fingal 7a ; “054 05 rt Sen Walmaper A. rte ANE . 15 
Fla Fon + 4 Candn. Vickers pf. . 1.75 Aug. 4 
Formaque.. 1,000 Candn. W. Lumber.. “10 Oct. 15 
Porty-Four. « oast Brew. .... ug. . 
party Fon “stoe Commonwealth Int, 8 Aug. 15. Jul. 15 
Francoeur. i) Cockshutt Plow... .25 Dec. 1 Nov. 1 
Frobisher . Conduits Nat. ..... .25 Aug. 9 Jul. 30 
G. Co Confed. Life 30% pd 1.50 Sep.15 Sep. 10 
Giant Y'fe . Coe eer eeseceee 250 Jul. 17 Jun. 3 
r Riri cevidic 
Crown Cork ..cseeee 


Davies Pet. ........ 
Detroit & Can. Tun. 
Dome Mines 173 
Dom, & — Inv. p 1.25 
Do: 25 


0, 223 224 a 
5.170 160 169 169 
167 [73 = 73 5 


|. 25 254 25) 
3930'3-00 3.00 2.75 3.00 
400) 13 
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” wr ws 
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Bestsieeseesseess 


Do. eerereerere 
N. Slater ...ccecess 
Southam 


South. Can. Pwr. 


a 
Re 
88s 


" 
son 
ee 
Bike So ee ee ites 
gaeesenkersskezesze 


je serene 


Stand. Chem 

Do. 5% pf. ....cece 1.25 

Stand. Fuel pt. eee 

Steel Co. ......e000 
Do, pid. ....cccce 


United Corp. A ses 
Do. 


See erreeeeee 


apg 
eek 


Ymir Girl.. 1,000 


Oil Stocks 


Admiral...: 500 
Alta. P. Cons. 400 
Alliance... . 10,000 
Anaconda. . 3,000 
a 21,310 
Atlantic. ... 29,650 
Br, Dom.... 40,950 
Calg. & Ba. 10,120 
Calmont. . 7 
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-_ 
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Byes 
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Vance. Pap. A ccccce 
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Gillies L.. 
Glenora.... 
God's Lake 
Goldale. . .. 
Goldbeam. . 
Goldhawk . . 
Golden A 
Gold Man. , 
Goldoro. . . . 
Goldvue.... 
Grandview . 
Grull W.... 
Guayana... 
Gulf Lead. . 
Gunnar G. . 


Aug. 2 Jul. 19 
Aug. 16 Jul. 16 


Aug. 2 Jul. 15 


Jul. 30 Jun. 30 
Sep. 1 ug. 14 
Aug. 2 Jul. 15 
Aug. 25 Jul. 30 
Jul. 21 Jun, 23 
Aug. 2 Jul. 15 
Aug. 2 Jul. 15 
Aug. 2 Jul. 15 


1b 53 Si ; 
1375(3.15 3.20 3.15 3.20 4 
1089} 153 16 158 16 
2650, 6 68 6i 6 

75| 8h 8) 8h 
100 138 13 13) 
1 16 


16 
20 «620 


10 610 
1153 1164 
21 22 


- 
= 


01 


pk SeyPpp 
eerie tate 


sees 
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esoecese L75 Aug. 2 

ecoce 0 Jul. 10 J 

Zeller’s ....seecscese 37h Aug. 1 Jul. 15 
Do. 5% pf. sesesee 31h Aug. 1 Jul. 
Do. 6% pf. ssecoss S71) Aug. 1 Juli 


tN. Y. funds, Initial. 
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Pees 


eer Bank 


Kg Command. . 
Russell Indust. 


Commoil. . . 
Common P. 


a: 


WtseBees 
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eae .¥ubs 
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geeee%ge® 3; 


Supplementary Bond 
Quotations 


Bu 
be 8 
3222 


Furnished by Investment Dealers 
Association ; 
Month-end Closing Prices 
June 30, 1948 
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Harricana. . 

lasaga..... 
Headway... 
Heath...... 
Hedley M. . 
Hey. G.M,. 
High Bell . . 
Highbridge. . 
Hollinger. . . 
Homer Y’fe 


5 


Donnacona Pap., p. Lia Aug. 16 Jul. 15 
Dryden Paper 25 Aug. 2 Jun. 30 


East. Twshp. Tel... .25 Sul.15 Jun. 20 
Enamel & Heating... .50 Jul.31 Jun, 30 
Esmond Mills, pf... .25 Aug. 1 Jul, 9 


Fed. Fire Ins. ....,. 1.00 Aug. 16 Aug.12 
Fed. Grain Pf...... 250 Aug.15 Jul. 31 
Fleury-Bissell Pf, 25. Jul 3l Jul 15 
Foundation Co. 35 Jul.22 Jun, 30 
— Cos. ....ee.6 .75 Jul. 26 Jun, 30 
ee eoeee 124 Aug. 1. Jul. 15 
~_< ~aaee eceee 1.124 Aug. 1 Jul. 15 
Gair Bo. Pf. .... 100 Sep. 1 Aug. 16 
Gen, Steel Wares .. .20 Aug.16 Jul. 19 
Do. pf. « 125 Aug. 2 Jul. 5 
Goodyear Tire pt. « 50 Jul.31 Jul. 10 
Grafton A .......06 Sep.15 Aug. 25 
Gt. West Coal ..... .50 Aug.14 Jul. 31 
Gypsum, Lime ..... .25 Sep. 7 Jul. 31 
De. ° 50 Dec, 1 Nov. 30 
Howard Smith ..... .25 Jul.30 Jun. 30 
Do. pfd. ......... .50 Jul.20 Jun. 30 
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Acadia Apartments 4%/59 .. 
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3538 —_ 


Hosco. .. . 

Howey Gold 
Hudson Bay 
Hudson R. . 

Hugh Mal.. 

Inspiration. 300 
Int. Uran.. . 18,750 
Island Mount 500 
Jack Lake.. 1,000 
Jacknife.... 500 


ietnt 
is 
3 


Bay Adelaide 45% /66 & ‘Com. 
or Cumberland 31%/58 
&& Com. s..0s+-- - 
a + Oi 
oor St. George 4° ws. 
Clarendon Apart. 7 ‘ 
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= Seber eeeeeeteeeese 


Do uare 4% eeeceses 
Ellis Park 4} 


400 Avenue ain/st & Pt. 
Glen. Inv. 5% /59 & Com. 


oe 
oo 
se 


.. 1,000 
ery 
“> 9h'780 


lor T pauen 


15 np To ee 
Tor. 


4.0/Tor. Gen. co va 


aie 


Phillips P.. . ot 
Princess P,. 


i 
5172. 1721 * 14,000 


a8 
gsaes8= 
eeisas® 


aee®. a 


eS EHSEERBE SY BS 
322568 


60+ 1.15 nae Iron A. 
4.9 M 
5.0 ‘Traders 


1.00 
160 |7.00 
a 51 


ails. 20 
29 
4513.00 
134 
174} 1.00 
{50 
i 24 


- Union . 52k 
5. 1United C A‘ 


4.3) ‘Tuckett Tob. P 
Twin City 


\ 995) 112 113 
‘| 12,100 102 

10| 213 20 
20161 161i 
Gs 140/ 7) Th 


1370! 8} 


eee 


Br. 


6.3|United | Fue hig 
Do. 


‘5.1United "Grates A 
Cerne Steel .. 


400 43 Wabaszo Cot 
'1,50+4.37) Walker-Gord 


eeeeee 
- «at 


|.80 5.9|Waterous Ltd Af 
181,160 8,9, West Brew 


0| West Grocers A 


Do. pref. ,... 


. 1,300 
. 12,200 
.. 8,000 
... 8,750 
K. Addison. 5,681 
Kirk. G.G. . 56,200 
Kirk. H. Bay : ie 
Kirk. Lake. 
Kirk, Town 1100 
aa: . 1,910 
Laguerre. .. 13,500 
L. Dufault , 3, 
Ll, Rowan. . 
Lake Shore. 
Lake Wasa. 
La Luz..... 
panoee G. 
La 
— “U " 


eb) 
a6 +e 
*N.Y¥. Funds. 
4 Dividend deferred. 


Extra. 


Richfield. . . 
Roxana, , .. 12,800 
Royal Can.. 5,000 084 OR} 
Royalite.. 445 18.00 18.50 18. 0 
So, Braseau 2,800 .11g = .12 ‘ 
.35 "35 
. 140 15 15 
4,000 084 .084 
.32 .30 
35 35 
08 08 
Mh AG 
6 


26 
yment. 


Pao 
id or pa in 1948; 


1,300 


United Oils: 
Vanalta. . 
Vulean..... 300 
t Paid in 1946. 
§ Paid in 1947. 


1,000 
500 


P 
Hudson Bay M & $1.00 Sep.13 Aug. 13 
Hydro Elec. Sec. .. .20 Aug. 2 Jun. 9 
xd 13 coup. 16 
DO. Pl.~ scccee Aug. 2 Jun. 30 


Imperial Bank .... Aug. 2 Jun, 30 

tet Tobacco 4% pf. 3 Ase. 2 Jun. 22 
Intnl. Holdings g.16 Jul, " 
Intnl. Nickel 5% bf. “t1 nig Au yn 2 Jul. 
Int.. Utilities ...... Sep. 1 Aug. 13 
Jantzen Knit. ...... 'S Aug. 4 Jun. 15 


«+ $05 Aug. 18 Aug. 4 
Lake Dufault M. .. .05 Jul.23 Jul, 
Lake of Woods ... 


Do. pf. 
Laura Secord ...... 
L’rentide Accept. p. 


20 Sep. 
25 Jul.3i Jul. 13 


Lombard Realty 2)%/51 
Be COM, cosdoceccesnrss 
Lord Nelson — ina 
Metropolitan Bid 
Montreal Apts. 4 
Montreal Apts. $254 2nd 
Municipal Bankers 45% /48. 
Ontario Bias. 3% /43 
Oshawa ig. 4% /53 & Pid. 
Rams. Pk. Apts. 5%/61 ee 
Richmond Bidg. 7%/47 . 
St. Cath. Stanley 34 st 
St. Clair 200 W. 1958 Pid. 
Sherbrooke St. Realty 4% /52 
5 Transportation Bldg. 1% /67 
‘York Adelaide 7%/45 . 


eee 


seucsisabacasen Sesie geese as 
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Volume of Stock Sales 


Montreal Toronto Calgary Vancouver New York 
78,600 472,000 50,852 = 1,610,000 


43,075 1,700,000 
44,166 1,290,000 
37,762 1,160,000 
32,570 1,200,000 


4.7 
4.50|Westeel ...... 
3.1); Weston George eisit 253 
46| Do. 41% ; O14 101 
.., (Wilson (J.C.) .. 235| 321 124 
Windsor Hotel. 14,1) 104 
1215|°27 262 
10 98 97) 971 97) 
10118 125 125 125 
20° 6) 6) 6h 6h 


Div. 
rate 


Stocks Not Traded This Week (Continued) 


« Div. 
Last July 10 fe 


sale Bid Ask 
Proprietary 
Pro rs Air’s . 
Pu Mica 
atzine shes cence 
bec Gold s.ses 
ed Cloud ..scecce 
— Crest ..ccccoce 
—— eeeeeee 
en abie seecesees 
Reno Gold 


05 
68 
56 
124 
O8 
2.45 


ioe 
ee 
i 
. 


: Pegupebaege: f 


hinte L.L. . 3,850 
Louvicourt. 17,500 
Lunward... 1,500 
Lynx Y.K.. 1,000 
Macassa.... 1,184 


Div. 
rate 


$ 
Inter-city Bak. 
sive eke 3.00- tl. pee 
Inter’c. eat 


Inter. Br 
Do. 


Bid 
13.00 
0 
O55 
05. 
35 
005 


+ 104,800 
Winaipes El. A +++ 103,700 
. 114,000 


99,000 


as a= 


Bayonne . 
Bonville 
Bouscadillac GM. 0 
Boycon P. .. 
Brazil Gold ... 


08 
2.35 


sees) fee 


. South, Invest. 
St eae, ere 
. Law. Flour 
w. Pap. p. 
} siete Chem. . 
851\3.00 6| Do. pret. 

8 4) 4)¥.25 . St. Pav. & Mat. 
174).624+ + 25 Do. pref. . 
183/00 8.0\Stand. Radio 
12 | ice 3.9 Steel Co. of Cc. 
ry 00 -1.58(Tambiyn ae 

eae 

1 
1714,7.00 

c* 

5 | 

big 

13 

32 

30 1.40 

262/1.00-+-4 

212.80 

ms 

201 1.00 3.7 

95 15,00 6.1 

1274 117 7, /2.00-+11:75 Wood, x 


; J.P ’ 
382| 193 19 «619 8i |York Knit. A. n 57,575 


STOCKS NOT TRADED THIS WEEK 
Div. 


183)1.20+*.10 Gatineau Pwr 


eee 
ere 
ee 


Last 
sale 


80 
30 
120 
10 
on 
35 
1044 
140 


July 10 
Bid Ask 


83 


Last July 10 
sale Bid Ask 


101 103 


12} 
154 
164 
20 
123 
4 
129% 
101 
264 
50 


Last July 10 
sale Bid Ask 
10 10 10} 
110 es 
19) #19 19} 
5 3 5 
20 21 
47 


273 


July 10 | 
Bid Ask 
is" 
102 
5 
42) 
14} 
28 
1003 
28 


Buffalo Can. .....+ 
Buff. Bike ..ccccee 
Bunker Hill ...... 
Celta Devel. ...... 
Cent. Manitoba ... 
Coast Copper ....« 
Cournor svocsece 
Cregtaurum .....++ 
Cryderman 

Cuyuni .... 
Dickstone L. ....++. 
Fontana °45 ....+6 
Golconda ...cseses 
Gold Crest .,..s+6 


Sterling Coal .... 

Sterling Trust 

Stowell A pref. 
Do. ; * 


Last July 10 Last _ July 10 
sale Bid Ask sate Bid Ask 
Canadian Fire 2 19 


240 


102 


124 
154 
17 

193 


75 
30 
116 
94 
24 


35 
1034 
155 

12 


20 tine 0° ~ ces 
300 
50 


eresee £1.00 


Argus 44% peel. 4.50 


“Ge aus ” ae 1.14 
tose fh 

Ault & Wiborg pf. 5.50 
Auto ' 


A 5O 
Auto Fabric A .60+.40 
Do. B 40 


il 
27 
39 


No. Can. aad 
Nor. Trusts 
N.S.L. & Pr. 
Nuclear Ent. 
Ont. Beauty Sup. 

Do. pref. .. 1.00--+.10 
Ont. Steel pref. . 7.00 
Ott. L.H. & Pr. 5.00 
Paton Mfg. pref. 1.40 
a oe 3.00 

Do. 
Photo ine. i 44.75 
Pwr. Corp. 2nd pf. 3.00 
Premier Trust ... 2.00 
Que. Telephone ._ .40 
Quinte Milk A .. 

Do. B 


Regent Knit 
. pref. 
Reitman’s 5% pf. 
Reliance Grains , 
Renfrew Textile . 
River S. Mill B 
Robertson, P. L. . 
Do. pref. 
Robinson Cotton . 
Rolland Pap. pref. 
Russell Indust. pf. 
sonuensy rr. Pe 28 
Law. Flour pf. “7; 
St. Law. Paper pf. 
Ist pref. New 
Do. 2nd pf. New 
Sangamo 
Sarnia Br, .80 
Scythes & Co. .76+74.19 
Do. pref. 
Sher. Wms. ... 
Do. pref. 
Shirriff's pref, 
| eee 
Do. pref. 
Silverwoods, W. D. 
pref, . 
Simon & Sons .. 
Do. pref. 
Bi Slater N. 
B80 Do. pref. 
7.45 Stand. Clay. 


+. 293 ‘ on 9h 
1.00 . ’ 63 


2 
- 


. *4.20 


Int. Mills., pref. 44.00 
Int. Nickel pref. . a7%% 
Int. Paints . 
Int. Pap. 

Inv. Found. pref. 
Jam. Pub. Ser. pf. 
Journal Pub. Ot. 
Kelvinator 

Lk. of the Woods" 


6 Do. ona 
14 Taylor Pearson 5% 


41 


i etikens 
13 
109 


- veew wo 
7 3: 88S38s- 8s 


Empire Brass ... 
Esmond Mills pf. 1.00 
Fairchild Air .. 

Federal Fire . 2.00+4.25 
Federal Grain pf. +9.00* 
ee id 


Fleury Bissell ... 
Do. 0 ee etee 
For Pr, Secs. ..... 
Do. pref. 
Freiman ... 
Do. f 
oe- 


Gord. Brives 


Gord Mackes 8 -50+t. 
Gould Pu 
Grafton a So. A 
Grand & Tov ... 
Great West Felt . 
Great W Life . 
Great W. Resenny 
Greening W ee 
Growers Wine .. 
Guaranty Trust .. 
Hahn Brass ..... 
Do. pref. ....> 
Hendershot Pap. . 
Hillcrest Coll. ... 
Holt Renfrew .... 
Do. pref. ...... 
Horner, F. W. pf. 
aeeneed, Felt 
Do. A 
Humbers' 
Hunts A 
Do, 


B 
Huron & E. Mt. 
Do, 20% pref. 
Imp. Varnieh 
a ae Accept. 


Ingersoll M, & T. 


203 
194 
125 


Sreett e SoBe. Bs: 


P 
Thrift Stores’ 
Tip Top Can. A 
Tooke Bros. ... 
Toronto Iron 60+ +.16 
Traders Bldg 4.00+ 1.00 
Traders Fin. A 1.00+-+.25 
Do. B 1,00 +-+.25 
Do. 44% pref. .. 4.50 
Do. A rights 
Un. — Wiitw. 


-“ 
ns 


eeee eee 


och 
Taylor — 
Tiblemont e 
Tembill ...... evsee 
Towagmac ...6..+. 
Union Min. 
Vicour . 
Villbona 
Wellin 
West 
Westville 
Wiltsey Coughian . ° 
Winnipeg R. Tin .. 
Winora ....... ven 
Yellorex weusce 
H. G. Young ..... 
Yukon Cons. 2.2.46 s+ 


OIL STOCKS 


Acme Gas & * oo 
Advance ...... 


28 
54 
504 
Hi 
9 


oe erie eg ee Pee eee eg Mg ae o's 
SSss5assssseaeeseeecanar 


eee 
erence 


eeereeece 
eee 


C. Wire Box A 1.50-+-6.871 
Capital ee - 64.60 
\y’s ; 
Do. pref. 
—— Food . 


cane Keni 


Cent. aon é 
Cent. Nor. ar A 
Do. B 


+ eeeeece 


Great Falls M. 
Halliwell : Gold 


ee 


ee ee 


+75 Siebel Gee ised 


eeeeeree fee 


L, ccecvese ee 


Loew's’ Theaires oa 
London Can. Inv. = 25 
Mackin Steel .... 
Do. pref. ..... 
Man. Sugar pref. 
ritime Tele. pf. 
cBrine 
McCabe Grain A . 
Do. B 


Mexican Lt. F 
Mid. Pac. Gr. .. 
Mitchell, J. S. 


geseeeese: b: bese: Resse 


Bes: ss Seow BB: wi BSB: bgeeeehsiccaes: Spee: Bi 


Corp. “B 1.004 +t 30 
United Distill. +.60 
United Secs. a 
Viau , Ltd. 

Do. pref. 
Vir. Dare 5% 
Waterous Ltd. 

West Grain 
Do. pref. 
West rocers ... 
West Koot. pref. 
Westminster Pap. 

-80+ 4.10 


Willson Stat. 
Do. 


Woods Mfg. pref. 
Wool, Combing .. 

ePaid in 1946, 
tPaid or page able in 1948. N.Y. funds. 
éPaid in “ after income taxes. 
4sFor each 20 shs. held. 
deferred. 
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eeeee 
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Kenville ......s08 
Kerr Lake ......+. 


* 
_ 
os 


fs 


BRESERRSEESRE 


ate 
8: B38ks 
823855 


« 


15. 


8: 


7.00 = 


McFinley R.L. .. 
McGillivray C. ... 
Mentor Exploration 
N. Lou 


ere 
eee 


ee 
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In Setting Automobile Rates 


The public, the provincial gov- 
ernments and the insurance 
companies themselves all have 
responsibilities in setting auto- 
mobile insurance rates, James 
Matson, chairman of the automo- 
bile section of the Canadian 
Underwriters Association told 
the CUA annual meeting at St. 
Andrews, N.B. He stressed the 
need of good laws and diligent 
administration of them as a 
powerful factor in cutting the 
accident rate. Mr. Matson is 
manager for Canada of the 
Royal - Liverpool insurance 
group. A digest of his address 
follows: 


What responsibility has the 
public for automobile insurance 
rates? 


I don’t think the public realizes 
the part it and its representatives 
the provincial government play 
in setting rates. In calculat- 
ing these rates, careful record is 
kept of the frequency of accidents 
and the cost of accident. Fre- 
quency of accidents is determined 
by the driving habits of the public 
which is a polite way of saying 
that if the public is careful the 
number of accidents is reduced 
as was shown during the time of 
gas rationing. If, however, the 
public is careless the number of 
accidents increases and so does 
the cost ofinsurance. — 


What part do our provincial 
governments play in rate setting? 


The traffic laws of the provin- 
cial governments and the dili- 
gence with which they are en- 
forced are very important factors 
in the cost of insurance. Good 
laws dnd diligent administration 
can do more than any other fac- 
tor to reduce the frequency of 
accidents, The onus is very def- 
initely on the governments, not 
on thé insurance companies. For 
example it is the provincial 
authorities who grant licenses to 
drive—certain drivers should be 
refused licenses. 


Do rising prices affect the cost 
of insurance? 


The cost of new cars, of parts, 
and the cost of making repairs 


Record of Financing 


Sales by Municipalities, Provincial and 
Dominion Government. Offerings of 
Cerporstions and Foreign Securities. 
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Les Oblates Franciscaines De Saint- 
Joseph — 342%, First Mortgage Bonds, 
= July 2, 1951-63, $300,000, dated July 
2, 1948. Sold at $100 and accrued interest 
to Societe Generale De Finance, Inc, 
CORPORATE 
Columbia Cellulose 3%% & 442% First 
Mortgage Serial Bonds & 17-Year Bonds 
Series AP due July 2, 1951-58-65, $15,- 
000,000, dated July 2, 1948, at 
by and accrued interest to vials 4.50% 
undy 8 Cow ide & Co, Ltd. & Wood, 


PREFERRED STOCKS 

British Colusbte Telephone—$3,500,000, 
Preferred 
shares (par value $100), Offered at oe 
4 W. C, Pitfield & Co., Ltd., Nesbitt, 
jomson & Co., Ltd., Dominion Securities 
Corp. Ltd,, Odlum Brown Investments 
Ltd., McLeod, Young, Weir & Co., Ltd., 
A. B. Jukes '& Co., Ltd., Okanagan In- 
vestments Co., Ltd. Pemberton & n, 
eed, ise. Royal Securities Corp. 
Ltd, ‘Leclere, Inc., Yorkshire 
‘ate meatier, Norris & ee Ltd., 
Zn a Bird & Co. L Gundy 
& Co., Ltd., Western City Co., ooreaS Mid- 
land Securities Ltd., Jas Richardson & 
Sons, C. M. Oliver & .» Ltd., McMahon 

& Burns Ltd., H, A. Humber, Ltd. 
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Weekly indices 
U.S. Labor .. 166.7 166.7 
Dow Jones .. 152.95 152.83 
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Monthly Indices 
Retail (June). 154.3 153.3 
W’sale (May) 148.5 
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Gt. Brit. (Apr.) 219.3 217.2 187.1 
Note: The base of indices is that 1926 
equals 100. fBase 1935-39 equals 100. The 
British index is Board of Trade converted 
to 1940 base 
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i price, Toronto. Copper - electrolytic, "New 
Rosia Coffee, No. 4 Santos, <7 Sugar 96 


egrees cen gal eo 


are all factors. A change in design 
of an automobile while attractive 
to the eye may not be so attractive 
to the pocket book when it comes 
to repairs. Moreover the cost of 
accidents is also determined by 
the level of awards in our courts 
for’injury or loss of life and by 
the cost of making repairs. 

Have the companies any res- 
ponsibilities? 


Yes. The factors I have dis- 
cussed are those over which the 
companies have no control, al- 
though they can give much advice 
regarding them. The companies, 
however, are responsible to see 
that rates charged are equitable. 
They should also provide a mar- 
ket for all insurable risks. This 
market can be obtained only if the 
rates charged look adequate to the 
companies, who assume the lia- 
bilities. To determine adequate 
rates when claim frequency is ris- 
ing is a very difficult problem. It 
is essential that our committees be 
able to give adequate considera- 
tion to the statistics before com- 
ing to decisions and all members 
would aid if they would see that 
their statistical returns are made 
as quickly as possible, 

What can be done to ensure 
equitable rates? 


We endeavour to make the cost 
of accidents fall on the group that 
causes them. Few people, outside 
the insurance companies and 
agents, realize to what length the 
companies go to establish equit- 
able rates. We rate by districts, 
cities; by the use to which the car 
is put, the age of the driver and 
we have even tried a no-claim 
donus. 


What control have the com- 
panies over the cost of doing 
business? 


The companies control operat- 
ing expenses. Some 20 years ago, 
a rating formula was approved by 
a Royal Commission whereby 
claims paid to the public either in 
damages to third parties or for 
property damage should be 53% 
of the premium. This left 47% 
for other purposes. Adjustments, 
selling costs, etc. 

In handling any claim, there is 
considerable expense for adjust- 
ers, lawyers, ete. Mr. Justice 
Hodgins the Royal Commissioner 
(in 1929) said that the 53% had 
to cover the claim without the 
adjusting expense and therefore 
six per cent was allowed to cover 


| this item. 


This may be an underestimate 
but the 53% plus 6% means that 
59% is spent on the claim. 

What other expenses have the 
companies? 


The companies have to pay for 
all ‘work done in their offices, 
such as accounting, underwriting, 
etc. The margin left for company 
expenses is 16% 

Costs of the Canadian Under- 
writers Association are one per- 
cent of premiums, which after the 
five per cent saved on commis- 
sions plus the 11% formerly 
alloted for expenses leaves 15% 
of the premium available which 
is in line with companies overall 
expenses. Taxes formerly took 
24%% of premiums, now take 
about 3%. 


Are politics a factor? 

There has been much political 
propaganda based on completely 
false comparisons such as between 
rates in Ontario and in Saskat- 
chewan. The misrepresentations 
go farther than that for through- 
out this propaganda very dexter- 
ous use has been made of limited 
coverages, the public being un- 
aware of the full effect of such 
limitations. Such propaganda 
necessitates rebuttal by the com- 
panies. The political propaganda 
is based on a completely false 
understanding of what insurance 
is. Insurance is not merely a fin- 


ancial transaction, a t tax im-~ 


What stocks and bonds are doing 
and what prominent observers say. 


At early midweek the Berlin 
situation was still curbing any 
market attempts at upturn, Little 
hope is held out for renewal of 
buying strength, while the inter- 
national picture remains so cloud- 
ed. On the other hand, scarcity of 
selling pressure, plus a good 
foundation of stock bids just un- 
der current market prices, would 
seem to suggest possibility of a 
further onslaught by the averages 
on 1948 highs in the event of fa- 
vorable news on the Berlin dead- 
lock, 

Helping U. S. and indirectly 
Canadian market sentiment this 
week, was removal of much of 
the uncertainty about the Demo- 
cratic convention, with almost 
certain elimination of Gen, Eisen- 
hower as a candidate and the sub- 
sequent rush to the Truman band- 
wagon, Wall Street is calling an 
almost certain Republican victory 
if the present President is the 
democrat candidate. This carries 
with it many favorable implica- 
tions far big business. 

During the week Canadian 
stock averages moved in the nar- 
rowest range in over a year. Vol- 
ume at the same time shrank to 
the lowest ebb since last August. 
It is noteworthy that certain auth- 
oritative investment houses have 
started drawing clients’ attention 
recently to stocks of some produc- 
ing gold mines, Several of these 
issues have given strong indica- 
tions of having “bottomed,” they 
say. Kerr Addison, Hollinger, 
Madsen, Chesterville, Upper Can- 
ada are just a few of the mining 
stocks which could be in the van 
of any upward movement octa- 
sioned by favorable developments 
in the gold mining industry, these 
sources say. 

. * 
T. A. RICHARDSON: T. A. 

Richardson & Co. (Toronto). 


Barring major international 
complications the market trend 
appears to be upward, with inter- 
mediate corrections. Corporation 
earnings in most cases are con- 
tinuing at a high level in spite of 
increasing costs. It is felt that 
by late August or early Septem- 
ber, leading averages could show 
new highs. 

Shares of agricultural equip- 
ment, rail equipment, steel and 
selected petroleum companies, ap- 
pear at present prices to offer 
possibilities of appreciation, In 
spite of lack of interest in the 
gold group, the market price of 
shares of leading producers has 
receded to levels where accumu- 
lation should be considered, 

Common shares presently held 
in portfolios should | be retained. 


WESTERN CITY CO. (Van- 
couver). 


Recent weeks have witnessed 
a mixed sentiment in stock mar- 
kets and a stubborn over-all re- 
sistance to the nagging ominous- 
ness of international develop- 
ments, 

Selectivity has been most pro- 
nounced as some industries find 
supply approaching demand; some 
are recovering from recent slumps 
through new sales policies and 
product innovations; and others 
are continuing to reap a bonanza 
from swollen backlogs of orders. 

While there exists wide scope 
for capital appreciation over 
forthcoming months, investors are 
well advised to familiarize them- 
selves with the prospects of a 
particular industry, as a whole, 
before concluding an opinion on 
a security of any company within 
that group. Wide diversification, 
during the prevailing market 
phase, may not realize the pro- 
portion of capital profits likely to 
ensue from semi-specialization. 

In his search for suitable in- 
vestment media, an investor will 
uncover facts on both sides of the 
ledger, though factors are weight- 
ed toward optimism. Business 
generally gives an over-all pic- 
ture of high-level prosperity 
throughout this year and well 
into 1949. As securities are eval- 
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ing state with no signs of a post- 
war letdown, Every prediction of 
recession, depression and defla- 
tion has been confounded. The 
figures speak for themselves. 
Furthermore, there is nothing in 
the credit structure which re- 
quires the liquidation in business 
or finance that is the life-blood of 
a bear market, On the other hand, 
earnings, still rising, are. being 
capitalized at not far from levels 
prevailing at the bottom of a bear 
market. Thus, the stock market 
is still sound, both technically and 
fundamentally. ‘ 
A. H. BOLTON, Bolton, Trem- 
_ blay & Co., Montreal. 


It now appears that the busi- 
ness structure is entering a period 
of leveling off, which may extend 
over a fairly long period. Indus- 
trial production is not as high as 
during the war period, but is con- 
siderably above the reconversion 
period of 1946. National savings in 
the United States while lower 
than during the war period, are 
currently at a rate far exceeding 
the previous boom peak years of 
1929 and 1937, when related to na- 
tional income. Those inclined to a 
pessimistic view concerning the 
future of business, may well have 
their fears allayed by a perusal 
of the evidence of strength in 
the business picture shown in a 
series of articles in the June, 1948, 
number of the Federal Reserve 
Bulletin, bearing in mind ‘the 
conservatism of this organization. 

Long-term bonds prices and 
high grade stock prices affected 
by interest rates, give every indi- 
cation of having passed their 
peaks, but are now stabilized at 
somewhat lower levels, Refund- 
ings for the most part are com- 
pleted, and emphasis now is on 
new construction issues at con- 
siderably better return than avail- 
able in the last few years. 

But if business is to be main- 
tained at around current levels 
for an appreciable period, then 
prices for medium grade and 
lower grade equities are obvious- 
ly too low in relation to tradition- 
al formulae for price-to-earnings 
ratios, Whereas stocks generally 
were selling close to 20 times 
earnings in 1946, they now sell on 
average at less than 10 times 
earnings. Obviously, the readjust- 
ment could be dramatic, once 
public psychology converted it- 
self to a brighter concept. 

Attention should be brought at 
this time to one of the curious 
cyclical phenomena in the Amer- 
ican stock market. In every de- 
cade since 1868, the stock market 
has bottomed in the first quarter 
of the second-to-last year of the 
decade, and has continued up- 
ward for at least a year anda half, 
to top off for the two-year period 
some time during the last half of 
the last year of the decade (ustal- 
ly in the last four months), Mini- 
mum percentage rise for the 
period was 21% (1868-69); the 
maximum 83% in 1898-9; and the 
average 56%. Applying the aver- 
age rise to the Dow Jones Indus- 
trial low in 1948 of 165 would give 
the rather impressive figure of 
256, as compared to the present 
level of 191 as a target at which 
to shoot. 

While well aware of the dan- 
gers of rigid thinking, it should 
be pointed out that such a price 
level would not be unprecedented 
in relation to present earnings 
levels if maintained, since such a 
ratio of price to earnings has been 
seen in at least 17 of the last 25 
years. 


New Highs and Lows 


During the week ended July 10, 
22 new highs were recorded 
among the “general” stocks trad- 
ed on Canadian Stock Exchanges, 
and 9 new lows. In the mining 
group there were one new high 
and 30 new lows; one new high 
and three new lows among the 
western oils. 

GENERAL 


uated mainly on current and oe 


probable earnings, it seems logical 
to expect an extended continua- 
tion, with minor adjustments, of 
the existing bullish trend until 
business gives noticeable evidence 
of a downturn. 
~ & * 
JOHN H. LEWIS & CO. (New 
York). 


It does not seem likely that any 
general bull market can be ex- 
|pected amid the currently prevail- 
ing international uncertainties. 
Until this background is clarified, 
and there is more confidence in 
world peace, it is probably rather 
useless to attempt an evaluation 
of the trend of the general market 
or most individual stocks on the 
basis of business activity and its 
prospective trend, earnings, divi- 
dends, etc. Even if another in- 
ternational crisis should result in 
a large expansion of our rearma- 
ment program, it might arouse 
such fear of higher taxes, curbs 
on profits, allocations, etc., as to 
more than nullify, in most cases, 
any confidence derived from a 
longer outlook for sustained busi- 
ness activity. 

a + * 

BARRON'S: The Trader (New 

York). 


Nearly three years after V-J 
Day finds business in a flourish- 


posed on the public to spread the 
burden of losses. The system of 
insurance practiced by the com- 
panies board, nonboard, stock or 
| mutuals, is to use financial means 
to make people improve their 
risks. Through their system the 
companies have been the greatest 
factor ‘in reducing preventable 
losses. Their whole philosophy is 
not to insure risks as they are but 
to ensure them so the public has 
an*imterest in improving them, 


— Tar & Chem. 

pf. 

Donnell & Mudge 
Do. A I 

Easy. Washin: 

Ford Motor 


Gt. West Coal 
Hotel Lasalle 


Anglo Can. Tel. pf. 
B.C. Electric 4% pf. 
Can. Permanent 
Mtge. 
Candn. Food Prod- 
pfd. 
MINING 
New Highs—1948 
Conwest 
New Lows—1948 


Ashley 
Bevcourt 
Bonetal 
Broulan 
Buff. Ank, 
Candego 
Centremaque 
Cheskirk 
Detta R.L. 
Elder 
Goldhawk 
Hallnor 
Hasaga 
Joburke 
Lingman L, 


Command 
New Lows—1348 
Grease Creek McLeod 
McD.-Segur 
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, Market Comment Federal Grain Co. File 
Defenses in Court Action 


WINNIPEG — All but one of 16 
defendants in the action launched 
April 1 against the Federal Grain 
Co, and its subsidiaries and direc- 
tors, have filed statements of de- 
fense in the Court of King’s 
Bench here. 

The action will not likely be 
heard for several months, The in- 
tricacies of the case, the large 
number of defendants involved, 
and the issues to be determined, 
will involve voluminous interlo- 
cutory proceedings, before the 
case is set down for trial. 

The action was started by Ed- 
ward E. Glassco, a Winnipeg sec- 
urity salesman, on behalf of him- 
self and a group of minority 
shareholders of the Federal Grain 
Co. who hold a block of Class B 
common shares of the company. 
In its capital setup the Class B 
shares were designated as the 
only shares which carried voting 
privileges, unless dividends on 
the company’s preference shares 
were in arrears, These dividends 
are in arrears and because of it 
30,000 issued cumulative prefer- 
ence shares bearing 642% interest 
now also have voting privileges. 

One of the defendants, the Al- 
berta Pacific Grain Co., is a whol- 
ly owned subsidiary of the Fed- 
eral Grain Co. Another defendant, 
the Bawlf Terminal Elevator Co. 
is a wholly owned subsidiary of 
the Alberta Pacific Grain Co, The 
Bawlf Co. in a reorganization plan 
of the main company eventually 
became registered owner of 20,229 
Class B shares and on Nov. 7, 
1946, it is alleged, a block of 
10,115 were transferred to the 
Royal Securities Corp. also nam- 
ed as a defendant; and another 
block of 10,114 to Roytor & Co. 


son and his company are 
as deféndants in the writ. 
In general the writ 
the plaintiffs oe 
transfers of the stock 
manipulation, to unfairly 
the voting power of the 
holders in the hands of 


jest 


£ 


obligations”; and that the trans- 
actions were accordingly “ wrong-. 


Development Starts 
At Fenimore Iron M. 


alleged to be a group of officials | * 


or officers of the Royal Bank of 
Canada, using that name for the 
purpose of holding securities in 
trust for others. Roytor & Co. is 
also named a defendant in the 
action. 

Charge Transfers Wrongful 

Some other transfers of part of 
this stock are alleged. One of 
6,000 shares from Roytor & Co. 
to Allan B. Williamson, repre- 
sentative of Wood Gundy & Co. 
at Vancouver. Both Mr. William- 


Lloyd Rock Oils Plans 
Purchase of Drill Rigs 


Lloyd Rock Oils is negotiating for 
purchase of two rigs, capable of 
drilling to depths of approximately | | 56 
4,000 ft. Finances adequate for com- 
pletion of several wells are assured, 
management reports. ’ 

The company has on its staff un- 
der contract an oil well ee 
contractor of wide experience; this 
will enable it to drill its own wells 
at minimum capital expenditure 
and maximum efficiency, it is 
stated. 

Holdings of Lloyd Rock Oils are 
located in what known as the 
Lone Rock section of the Lloyd- 
minster oilfields, Saskatchewan. 
Properties comprise 1,340 acres in 
Townships 44 and 45, and are close 
to two proven producers, the Dina 
and Dinalta wells, both near com- 
pany’s western limits. 


ous, and indicative of presence of 
ee dee ee 
cession. Engineer Gordon Moore 

reports completion of aerial photo- 


graphic survey. 

The exploratory party will be 
supplied by air throughout 
summer and progress reports will 
be brought out on each return 
flight. 


Naybob to Reorganize 
On 1 for 3 Sh. Basis 


Special shareholders 
Naybob (1945) Gold Mines has been 
eee eo eee 
Toronto, for purpose of ratifying, 
and approving a = 
Mines Authorized capital of new 
company will be four million shares 
and Naybob shareholders will re- 
ceive one new for three old shares. 
Newpine Gold Mines plans 
ing $100,000 through sale of 
shares at 10 cents per share to 
vide sufficient working 
pursue a new development 


underground development 

Some 46,000 tons of ore were de-, 
veloped during the period, but after 
treating ore for a short period re- 
sults were disappointing. 


CANADIAN MUNICIPAL AND 
CORPORATION SECURITIES 


F. H. DEACON & CO; 


Business Established 1897 
Members Toronto Stock 
197 BAY ST. — TORONTO 1 — ELGIN 3401 


J. E. GRASETT & CO. 


Members The Toronto Stock Exchange 


244 BAY STREET, TORONTO 


WA. 4781 


BRANCH : 
3030 DUNDAS ST. W. (opposite High Park Ave.) JU. 1167. 


FAR TOO MUCH — 3 


It fs rarely possible to get from one ideal secarity—income, 


and profits. This ma 
expect as a general rule, 
Income, safet: 


and profits can selection 
diversification. “we have put togetbes & list which onzad place seme 
od suggesti before yeu. Copy gladly sent on request, 


safety 


may be possible new and then bet ts far too much to 


best be obtained and 


KIPPEN & COMPANY INC. 


Investment Securities 
Established 1922 
Imperial Bank Bullding, MONTREAL—410 St, James 54. West 
Telephone LAncaster 6101 


J. BRADLEY STREIT & CO. 


Members The Toronto Stock Ex¢hange 
330 BAY ST. 


WA, 4831 


TORONTO 


A great failing of many investors is, that after painstaking care in the purchase of 
securities, they place them for an indefinite period in Safety Deposit Boxes 
completely disregarding the fact that values behind a security do not remain 
constant. We specialise in reviewing investments for clients. Write to us for 


Milner, Ross & Co. 


INVESTMENT DEALERS 


330 BAY STREET 
Hamilton Brantford 
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New Rouyn Merger Latest “Gold Mine 
To Jom Ranks of Canada’s Producers 


Another new gold mine, New {| 
Rouyn Merger Mines, has reached 
production with shipments of ore 
started to the Noranda smelter on 
June 13. A total of 2,000 tons was 
shipped the first 10 days. Produc- 


.| tion is continuing at 160 tons daily 
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5 \|further improvement, to 325 tons | 
was noted by April, 1948. A | 
further increase in milling rate to | 


9 | most difficult 
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and a rate of 300 tons is expected 
to be attained in September. 

Under an agreement with Nor- 
anda Mines, the company can ship 
ore at a rate of 300 tons or more 
daily. Cost of treatment is $1.70 
a ton for.90% of the assayed gold 
content. Transportation from 
mine to smeltér is 62 cents a ton, 
making a total treatment charge 
of $2.32 a ton. , 

To permit the company to reach 
production, Noranda provided a 
loan of $50,000 bearing interest at 
5%. The latter company was 
granted an option on 50,000 shares 
at 5 cents a share in consideration 
of making the loan. 

Gold Bonus to Help 

It is expected that production 
will be on a profitable basis when 
the rate of 300 tons daily is attain- 
ed. Operating costs are estimated 
at $5.55 a ton while grade of ore 
shipped is indicated at 0.18 oz. to 
0.20 oz. gold per ton. Assistance 
under the Emergency Gold Min- 
ing Assistance Act is expected to 
work out at approximately $1.50 
a ton. 

While the mine has been open- 
ed up by an inclined shaft, sunk 
to a depth of 950 ft. vertical depth, 
chief work so far has-been on the 
4th (650), 5th (800) and 6th (950) 
levels. 


Bordulac Traces 
Tungsten 260 ft. 


A length of 260 ft. has now been 
drifted on the south vein at Bor- 
dulac Mines with scheelite (tung- 
sten) showings practically the 
whole way, President 'T. W. Mac- 
Dowell reports. A 


‘In the last round to the east, 
the Mineralight lamp showed 
scheelite in places across a width 
of 3 ft. Face samples for 80 ft. 
have averaged $17.50 in gold over 
15 in. A further 50 ft. averaged 
$10.00 gold over 10 in. The vein 
is stated to be in a highly frac- 
tured area and branches. It is be- 
lieved to-be in the footwall for 
the 50 ft. between the samples 
given above. 

On the north vein, 130 ft. of 
drifting has been completed. Of 
this length 70 ft. is in ore and 30 
ft. of ore is indicated in the wall. 
The vein is fractured and bran- 
ches. Face samples over a length 
of 55 ft. averaged $33.80 gold over 
17 in. uncut; cut averaged $20.15. 
Back samples over 55 ft. averaged 
$20.00 over 18 in.; cut averaged 
$15.45.%¢A branch vein to the 
northwest averaged $24.85 over 16 
in. for a length of 15 ft. 

The north drift has encountered 
the major fault believed to be to 
| the west under low ground and 
the vein is displaced to the south. 
Diamond drilling has been started 
to the south to cut a previous 
D.D.H. intersection showing gold 
and scheelite and will continue 
through this vein a further 100 
| ft. to cut the south vein, 75 ft. 
ahead of the southwest drift. 


COMPANY 





| ft. has demonstrated continuity of 


On the 5th level, a total of 418 
feet of ore has been opened up in 
three sections varying in width 
from 7 to 17 ft. and having an 
average grade of 0.234 oz. gold or 
$8.20 per ton. Average width is 
15 ft. with the ore bodies working 
out at 520 tons to the vertical 
foot. 


On the 6th (950) ievel, develop- 
ment advance to date has opened 
up three ore bodies as follows: 
40 ft. of length on the west ore 
body averaging 0.19 oz. gold per 
ton across an average width of 11 
ft.; 150 ft. of ore length in the 
central ore body averaging 0.21 
oz. gold per ton across an average 
width of 11.6 ft.; and 92 ft. of ore 
length in the east ore body aver- 
aging 0.18 oz. gold per ton across 
an average width of 6.6 ft. 


Drifting on the 4th level at 650 
ore structures on that horizon 


with shorter lengths and smaller 
widths than on the 5th level. 





Work to the east on the 2nd 


level has shown three short ore | 


lengths. 


Stope preparation is now pro- 
ceeding at the 4th and 5th levels. 
ee completion of this, similar 


work will be done on the 6th 
level. This is expected to provide 
ample tonnage to maintain the 
proposed production rate of 300 
tons daily for upwards of two 
years. Shrinkage stoping is to be 
employed which should make for 
low mining costs. 


If the company can secure the 
production it desires, receipts 
under the costs aid plan may work 
out at $125,000 a year. When the 
loan to Noranda has been retired | 
and adequate working capital has 
been built up, the company plans 
to proceed with installation of an 
Aerofall mill. This would elimjn- 
ate the cost of trucking and would 
permit lower treatment costs as 
well. Treatment costs would work 
out at about $1.10 a ton as against 
$2.32 a ton (including trucking) 
under present conditions, it is 
thought. An Aerofall mill would 
be quite inexpensive but overall 
cost of such an installation would 
run somewhere in the neighbor- 
hood of $250,000, the management 
estimates. 


Almost a million dollars has 
been spent to date on the Rouyn 
Merger enterprise. The company 
has an authorized capital of 
3,520,000 shares, of which 2,583,- 
333 are issued. 


Altogether the company holds 
a total of 2,700 acres in Rouyn and 
Joanne twps. with a long exten- 
sion on the regional fault zone. 
The ore structures now under de- 
velopment occur south of the 
fault. There is evidence of heavy 
folding with the ore bodies raking 
to the west. Additional mine de- 
velopment at deptk will be done 
in this direction. Other sections of 
the ‘property offer interesting 
mine-making possibilities and 
these will be investigated as time 


| and funds permit. 


New Elder Reorganization 


Meeting With Opposition 


In a letter to shareholders, 
President J. C. Elder of Elder 
Mines explains why the manage- 
ment considers it desirable to re- 
organize the company again on a 
basis which will leave share- 
holders with a third of the shares 
they at present hold. 


Opposition to a further reor- 


ganization is being voiced and a | 
meeting was called in Montreal | 


this week to organize opposition 


for the proposal which is being | 
submitted to a special meeting in | 


Toronto on July 19. 


President Elder states that the | 


reorganization is proposed to pro- 
vide the company with funds be- 
yond the $200,000 on hand so that 
production of ore for the Noranda 
smelter can be doubled by mid- 
1949. “If we can meet the de- 
mands of Noranda promptly and 
have the mine in shape to approx- 
imately double the shipments per 
month, in place of the present 
shipments, the cost per ton should 
be much lower,” Mr. Elder states. 
“It should be noted that the ship- 
ments over the past several 
months showed a_= substantial 
operating profit.” 


TAKU RIVER GOLD MINES 
May production was 3,104 oz. valued 
at $108,640 from treatment of 7,840 
tons of ore as against a little over 
3,000 oz. produced in April. Mill 
expansion plans have been tempor- 
arily deferred 


REPORTS 


PICKLE CROW GOLD MINES | taking care of $54,350 of payments 


net profit dropped to $245,120 or 8 
cents a share in. 1947, against 10 
cents in the previous year, despite 
|a slightly higher tonnage of ore 
milled. Ore reserves showed an in- 
crease in value of over $1.5 millions, 
at 803,570 tons, averaging $14.40 a 
ton. 


Daily milling rate showed an im- 
| provement to 250 tons daily and 


dail 


| 400 tons daily is anticipated by the 
| management. The year 1947 was the 
in the company’s 
| history as far as ldbor was con- 

cerned, but better labor and miners 
| are now stated to be available. 


| Based on a normal milling rate of 


| 480 tons daily, the average during 

| 1941, ore reserves are now sufficient 

for 4.5. years, it is pointed out. 
INCOME ACCOUNT 

Years Ended Dee. 31: 1947 1946 


Bullion sales $1,356,687 $1,390,576 
12,320 14,953 
1,375,622 
Less: Oper. exps. .. 862,265 
Oper. profit. ........ ° 513,258 
| Add: Sundry ‘rev. .. 
Total earnings 
Lees: Deprec. 
Prov. for taxes .... 
Vv. exp. W/O ... 
Opt. exp. w/o 
Net profit: : 
Less: Divds. ......... 
Surplus for year .... 
eDeficit. 
Earned per Share .... 
Paid 


268,565 


$0.08 
0.10 


CONDENSED BALANCE 
An at Dee, 4h: 1947 


Cash & bullion $103,110 
Govt. bonds* 472,000 
Acots.,: etc., 11,435 
Tax. refund. ~ 16,788 
ORGY) ORDE iss ccccee 4,993 
Mat. & supplies 494,229 
Total curr. assets .. 1,102,555 
Dep. re pwr. cont. ... 28,000 
Prep. & def. chgs. ... 78,460 
Shs., etc., other co's, . 46,496 
Mining claims 1,817,056 
Devel. exp.t 384,448 
Plant & equip. 
Total assets 
Bank overdraft 
Accts., etc.,.pay. ..... 


SHEET 
1946 


$136,817 
571,123 





1,171,956 
27,659 
29,150 
49,114 

1,817,056 

475,873 
222,699 


308,200 A 
8,793,507 


3,765,215 
36,892 
85,706 - 


5 | Reserve for taxes .... 


Total curr. liab. .... 
Capital stock 
Surplus 


‘| Inventories 


| on the property’ account. 
Milling was carried on during 
only the latter 8%2 months of the 
| year. Exploration failed to re- 
| turn the results anticipated but the 
| program is not yet fully completed, 
| it is pointed out. 
| Two flat-lying ore occurrences 
| similar to those on the Good Hope 
| claims were found on the adjoin- 
ing Nighthawk groups of claims, 
INCOME ACCOUNT 
Years Ended Dec. 31: 
Rev. fr. concent. 
Less: Min. & mill. ... 
Ship. & smelt. ..... 
Admin. exp. ...... 
Net oper. loss 
Less: Int. on bonds ... 
Adc: Depr. & amort. 
Shutdown exp. 
Strike exp. .......- 
ES sss laced bee uee 
Net loss & def. ..... 
Earnings per Share .. 
None paid. 


1946 


349,313 

49,333 

23,633 

94,169 

330 

39,746 

34,576 

3,542 

2,106 

92,468 173,800 
d$0.0357 


CONDENSED BALAN 
As at Dec. 31: 
Cash & concent, ..... 
Accts. rec. 


CE SHEET 
1947 


Total curr. assets .. 
Prep. & def. chgs.* ... 
Claims & props.{ ,... 
Plant & equip.t .... 
Deficit 

Total assets 
Bank lcan 
Accts. & tax. pay. .. 
Wages pay. 

Total curr. liab. .... 
Capital stock 
Prem. on shares ..... 
Less: Deficit .... 

*After depl. of 

tAfter depr. of 

*Includes development. 

Working capital "02,008 
OPERATING STATISTICS 
1947 


Tons milled 
Average recovery .. 


178,500 
1,835,849 





155,022 
2,264,130 


108,449 
632,120 


108,449 
594,717 


54,487 
1946 


32,448 
$10.11 


31,664 
$14.73 


and outside income was 
higher at $6,515 in 1947, and after 
allowing for reduced operating ex- 
penses, write-offs and drilling 
charges, net loss at $13,185 was down 
from $19,861 in 1946. 


: Company holds a_ substantial 
| interest in Leduc Consolidated Oils 
which has drilled three wells, one 
of which was productive 


$328,110 | 


d$0.0768 | 


MILL CITY PETROLEUMS net | 
revenue from production, royalties | 
slightly | 


Mr. Elder points out that the 
Noranda smelter will require ap- 
proximately 35,000 tons of fluxing 
ore per month. In view of this, a 
progressive development program 
is stated to be already under way, 
consisting of the deepening of the 
shaft, crosscutting, drifting, etc., 
in order to open several new 
levels and block out the ore al- 
ready indicated by diamond drill 
at the lower horizons. 


This, it is stated, will entail the 
expenditure of a large sum of 
money which cannot be estimated 
due to rising costs. Directors are 
stated to be of the opinion that 
the company should have a better 
capital structure in order to fin- 
ance additional expenditures, 

Elder Mines has at present 
2,746,000 shares outstanding. It is 
proposed to form a new company, 
Consolidated Elder Mines, with 
an authorized capital of two mil- 
lion shares of which 914,685 
shares would be issued to present 
shareholders on the basis of one 
new share for three old. This 
would leave over a million shares 
of the new company available for 
further financing. 





Normetal Profits 


Total $704,000 
For First Half 


An estimated operating profit 
of $704,000 or 18.7 cents a share 
was realized by Normetal Min- 
ing Corp. in the first six months 
of 1948 after provision for de- 
préciation and all taxes, President 
J. H. C. Waite told shareholders. 

During the period, a total of 
120,503 tons of ore was milled or 
an average of 666 tons daily. 

At the annual meeting in April, 
first-quarter profit had been re- 
ported at $243,500 or 6.5 cents a 
share after all charges. This in- 
dicates that profit in the second 
quarter was at a much higher 
level, as previously indicated in 
The Financial Post (July 3, 1948). 


General Pete. 
Profits Grow 


Current Sales Reported 
at Approximately $4 
Millions a Year 


Drilling sales and profits of | 


|General Petroleums, western 
Canada drilling contractor, have 
been growing at a rapid pace and 
tempo of work is still increasing, 
| according to H. E. Denton, man- 
| aging director. 

Drilling sales of 1947 at over 
$1,232,000 were about double the 
best previous year. Sales in 1948 
should reach $2.5 millions again 
over double the ‘previous best 
period, Mr. Denton declares. Cur- 
rent sales are on the basis of $4 
millions annually. Tempo of work 
is stated to be increasing, 


Profit Margin Rises 


In 1947 profits were just over 
2% of sales while Mr. Denton ex- 
| pects 1948 profits should reach 
about 4% on the greater sales 
volume. “On the present and in- 
dicated increasing tempo of drill- 
ing, profit should improve to 
around 612% of sales,” says Mr. 
Denton. 


General Petroleums has an in- 
terest in oil production and it is 
planned to expand this interest 
as conditions permit. 

A one-third participation 
held in Superior wells Nos. 1 to 
10 inclusive in the Blackfoot area 
at Lloydminster. These wells are 
better than average wells and 
produce approximately 50 bbls. 
daily per well per producing day. 
Wells Nos. 11 to 16 are now in 
process of being drilled. 

If wells now being drilled 
prove comparable producers, 
General Petroleums should real- 
| ize a net income, before develop- 
ment write-offs of approximately 
$75,000 a year from this source. 

During the, year ended Sept. 
30, 1947, General Pete. completed 
127,590 ft. of drilling which was 
almost double the footage of the 
| best previous year. Now operat- 
ing 11 rigs, the company antici- 
pates that the year ended Sept 30, 
1948, will show in the neighbor- 
hood. of 300,000 ft. of contract 
drilling. 


——$———— 





Coral Rapids Uranium Show 
Detailed By Ont. Geologist 


Chief radioactivity so far estab- 
lished in the vicinity of the Coral 
Rapids uranium discovery in Pitt 
twp., on the Abitibi. River, On- 
tario, appears to be confined to 
the original Alex Mosher carbon- 
ate vein but there appears to be 
some radioactivity in pegmatite 
dikes in the same vicinity, Nelson 
Hogg, Ontario Department of 
Mines resident geologist, reports. 

The suggestion is advanced that 
further prospecting might un- 
cover valuable deposits but pros- 
pecting is stated to be made diffi- 
cult by scarcity of outcrops. Air 
photographs should be invaluable 
in picking up isolated outcrops, 
it is pointed out. 

0.12% Highest Valve 
No effort is made in the report 


to appraise the commercial im- 
portance of the Mosher vein but 
three character samples taken are 
stated to have returned 'Or 
equivalents of 0.03, 0.12 and 


0.055%. 
94,884 


Of his inspection of the Alex 
Mosher vein, Mr. Hogg reports 
as follows: . 


“The vein at the time of the 


| Pioneer Gas Well 


Sealed in Calgary 


From Our Own Correspondent 
CALGARY—A_ bulldozer has 
“sealed” Calgary's only produc- 
ing gas well, which has produced 
for 37 years from a depth of 3,000 
ft. 


Owners of the well, Canadian 
Western Natural Gas Co., said it 
was no longer economical to oper- 
ate with an open gas flow of less 
than 200,000 ft. daily. 


| The well was drilled in 1911 

on the Col. Walker estate by a 
company of local men headed by 
A. W. Dingman. In the early days 
it produced sufficient gas to illu- 





examination was exposed over a 
length of 240 ft. On the south end 
it passes under rubble and boul- 
ders of the river flood channel, 
and at the north end it disappears 
under the river. Wherever it is 
exposed, it causes activity in the 
Geiger counter. On the most sen- 
sitive (2M) scale, the meter will 
go off scale in most places on the 
vein, but on the intermediate 
(10M) scale, the readings over the 
vein, with the Geiger countgr 
festing on the outcrop, are about 
4 to 8 times normal. 
“The projection of the vein to 
the north is-under water for a 
distance of 950 ft. except for a 
point of rock 150 ft. to the north. 
This point shows weak north- 
south fracturing but drops off 
precipitously into the river, and 
no vein is exposed. About 950 
| ft, to the north, the rock rising 
| from the river is split by a prom- 
inent cleft, which cannot be mis- 
sed when one is standing on the 
showing and may be seen on the 
map. This cleft is filled with 
rubble, and no radioactivity was 
indicated in it by the Geiger 
counter.” 


Sherritt Names Hales 
As New Mine Manager 


H. H. Hales, acting manager of 
Sherritt Gordon Mines for the past 
six months, has been appointed 


mer manager, R. C. Brehaut, who 


tained by the company in a con- 
sulting capacity. 


At Lynn Lake a new norite plug 
3,000 ft. 


yet been determined. Erratic nickel 
copper mineralization has been en- 


date. This extends the known 





lead to something economic. 


is | 


has been located under the muskeg | 
to the south of the EL 
plug. Size of this new plug has not 


countered in the plug by drilling to 


nickel-bearing area and it is hoped | 
that the erratic mineralization may | 
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Lynn Lake nickel-copper deposits 


eee te a a 3 
C.L.M.M. West'n will be given by Sherritt Gordon 
Mines. A paper on the Leduc oil 


Meets in October {ficia"by 3B. Webb of the staft 


Thirtieth annual western ndeet-|of Imperial Oil, will be among 
ing of the Canadian Institute of | others presented. 
Mining & Metallurgy will be ‘held | 
in Winnipeg on Oct. 13, 14 15 | 
under the general chairmanship 
of J, O. Young. This will alsto be 
the first annual meeting the 
newly defined District 4, tom- 
prising Western Ontario, Metmito- 
ba and Saskatchewan. R. W. /Dia- 
mond, president of the Ins#tute 
and vice-president and geheral 
manager of Consolidated Mining 
& Smelting Co. will be guest 
speaker at a joint meeting ‘with 
the Manitoba Chamber of Mfnes, 
Oct, 14. 

Details of the discovery cif the 
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(Advertisement) 


Consult Canadian ‘Sirocco to get 
smooth power transmission or step- 
less adjustable speed control with 
Gyrol Fluid Drives. And for all your 
air handling, heating, cooling and 
| drying needs as well. Branch offices 
in principal cities. Canadian Sirocco 
Company, Litd.. 
Windsor, Ontario. 
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better industnal paint job! 
ete | 7 
finishes, “Murphy” cian fill the bill with a good 
_ looking, long jweating product exactly suited 
to that particul ar purpose. 
For the product you mahie»— to give it surface protection, 
eye-catching colousy,added sales appeal. For 
your plant interilgr and machinery, we offer 
Murphy Color Dynaimics, the new science of colour 
application that impro ges lighting, reduces accident 
hazard, cut absente tism, boosts morale. 
Get the whole story, prithout obligation from 
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BARIMA GOLD MINING COMPANY'<awsoe" 


(No Persons Liability) 
Latest particulars and full dlevelopment report for the year 


ending May Ist, 1948, arejnow available and will be sent 
on request to the Companys offices at 


600 University Ave., Toronto, Ont. 


manager effective July 1. The for- | 


has been on sick leave, is being re- | 


1 


| The risk of disaster caused by faulty, 
dangerous power plant equipment and 
boilers, can) be greatly lessened. We are 

doing it constantly on equipment of our 

clients .. . by means of a staff of experts 
trained to’ spot dangerous conditions 
before disaster occurs. 


It is greatly to our advantage to keep 
accidents ifrom occurring to objects we 
insure. So our trained staff inspects the 
objects periodically, and it is also avail- 
able to help the policyholder in time of 
emergency. 


At Sherridon, results of diamond 
drilling on the Barr option have 
been disappointing, as only barren 
sulphide deposits have been located. 
There are still a few electromag- | 
| netic anomalies to be drilled, but | 

the outlook is not encouraging. 


MURMAC LAKE ATHABASKA 
MINES should start underground 
work immediately so that opera- 
tions could continue throughout the 
winter, Consulting engineer Colin 
A. Campbell states. Recommenda- | 
tions have been made that company 
provide $150,000 to carry on opera- 
tions for the next 15 months. 


SUDBURY BASIN MINES has 
called a special meeting of share- 
holders at head office July 20 for 
purgese of winding up. Secretary 
A. G. Fulton is liquidator, 


4 


4 
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*Market value 


Working capital 
OPERATING STATISTICS 
1947 


Zonore 


sa | INCOME ACCOUNT 
Years Ended Dec. 31: 1947 
Sh. Miracle prod, $437 
Add: Royalties 2,568 
Add: Other rev, 3,510 
Total net rev. ., 6,515 
Less: Oper. exps..... 4,436 
Depreciation 411 
Depletion 751 
Drilling exp. eire 14,102 
Net loss & deficit 13,185 


CONDENSED BALANCE SHEE 
As at Dec, 31: 1947 
Cash & govt. bds. . $16.070 
Accts. rec. 
Invent. of grain 
Total curr. 
Investments 
Royal. & interests 
Realization a/c : 
Leases & min. rts. 
Plant & équip.+ Py 
Total assets oes 
Totel curr, 
| Capital stock 
Surplus 
yAfter depr. 
Working capital 


minate some of the city’s streets 
and homes; and up until recently, 
it supplied gas to a local bird 
sanctuary building. 


| A-crew of three took about one 
month to end the life of the well, 
which it took more than a year to 
bring in. Some 3,000 ft. of pipe 
had to be removed before the well 
was plugged; and when work be- 
| gan, gas was gushing at about 
| 180 lb. pressure. Flow was killed 
when a cement plug was placed 
at 2,100 feet. A second plug was 
placed at 150 feet and the final 
plug was put in 20 feet below sur- 
face which was leveled off by a 
bulldozer, burying last traces of 
Calgary's pioneer well. 
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Company Meetings 

1948 Company Place 
July 20—Dom. Tar & Chem. .. Montreal 
‘uly 21—Dom, ‘Textile Montrea: 
July 27—Can. Vickers ‘Montreal 
July 28t—Standard Chem, Co. ., Toronto 
Sept. 24*—Beauharnois L. & P .. Montreal 

“Adjourned from May 27. ; 

* Adjourned from June 29. 


Bond Redemptions 


B.no issues: Rate Year Call Price 
fLake St John Pr” 
ona mie ser. A 51% 1961 Jul. 1 102 | 

. 8B wr. Ist . 

mie. ger. {7 <tr: 19¢9. Jul. 15 1005 | Pregram. 
Be ist igs 6% HER WL 1S HE | Sales, of 300000 ‘shares at $1 a 
. : ° t “ + Av : ¢ 
sOttawa Eiec. iy. | Share during the year resulted in 
1957 Aug. 101 | the decided improvement in finan 


Ist mtg. ior. A 26% ; , 
tAll outstanding. cial position noted below even after 


? 
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1946 
74,089 
$18.77 
693,795 
$14,50 





Tons milled 
Average recovery .. 
Ore reserves, tons .... 
Grade ($35 gold) ... $14.40 


HEDLEY MASCOT GOLD 
MINES received an extra $45,714 
from sales'of gold at over $35 an 
ounce during 1947, but the com- 
pany nevertheless had a net loss 
of $92,468 after meeting the $90,867 
cost of the company’s exploration 


_ 


91,425 
$14.84 
803,570 


T 
1946 
$16,472 


%; 
Ask your broker or agent! for details. 
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‘MIENING INVESTMENTS 


Lead Return Jumps Here 
|As U.S. Suspends Duty 


Tangible evidence on what sus- 

_| pension of the U. 8S. 1.0625 cents 
@ pound duty on lead until June 
30, 1949, means to Canada has 


been provided by the Dominion’s 

largest lead producer, Consoli- 

dated Smelters. Smelters has an- 
nounced an increase of nine- 
tenths of a cent per pound in the 
price for iead now paid for in 
either lead ores, lead concentrates 
or zinc concentrates. This is ex- 
pected to provide quite a stimulus 
to further development of lead- 
zine properties in the area tribu- 

to the Trail smelter of Con- 

solidated Smelters. 

"| Among immediate beneficiaries 
of the higher ptice will be Zinc- 
ton Mines (a subsidiary of Sheep 
Creek Gold Mines), Base Metals 
Mining » Western Explora- 
tion and hland-Bell (which 
has a lead content along-with the 
silver in its ore). 

In announ the increased 
payments, Consolidated Smelters 

“explained that it was only pos- 
sible to pass along approximately 
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85% of the duty because of the | 


recent increase in freight of some 
20%, . - . 


Rights For Eureka 


According to dispatches from 
Washington, Eureka Corp. has 
filed with the Securities and Ex- 
change Commission a registration 
statement covering 675,000 shares 
of $1 par value and 405,000 com- 
mon stock purchase warrants, 

Eureka plaas, subject to SEC 
approval, to offer stockholders 
five shares of common, stock and 
@ purchase warrant godd for pur- 
chase of three common shares, for 


»each 25 common held, There are 


to be 135,000 units offered at 
$7,50.U, S, funds (or $1.50 a. share) 
each, The company plans tq use 
the presets to continue explor- 
ts lead-zinc mine. 

no announcement of the 
ne af rights has yet come 
from the company, it is under- 
stood that Canadian shareholders 
will only be able to participate if 
they can put up United States 
funds. as required. No indication 
has yet been given officially on 
how shares not taken up 
under the offering of rights will 
be disposed of. There are no 
underwriters for the proposed 
offering. 

The company of necessity has 
to raise U. S. funds for its opera- 
tions due to present FECB regu- 
lations. * © * 


Offer More For Gold 

When E, L. Cleveland, 40-year- 
old president of a U. S. gold min- 
ing company, found a loophole in 
the U, S. law and legally offered 
through advertisements unrefined 
gold at.prices higher than the 
U. S. Treasury price of $35 an 
ounce, he found himself literally 
swamped with buyers, 

Despatches from Ottawa sug- 
gest similar operations would be 
legal in Canada although unre- 
fined gold could not be exported. 

Aceording to Cleveland, more 
than $5 millions of orders came 
along in the first few days. Buyers 
offered $5 to $7 above the Treas- 
ury price, By early this month, 
orders amounted to $10 millions, 
it was stated. 

The unrefined gold apparently 
takes the form of nuggets and 
gold dust. From present indica- 
tions, Cleveland is going to have 
his work cut out to fill demands. 
Cleveland is’ now asking a price 
of $51 an ounce—including a $] 
commission, Several Nevada 
mines are reported to have been 
signed up to help fill the demand. 


Now Use Spectrograph 

The Ontario Department of 
Mines has installed a spectro- 
graph at its Toronto laboratories 
so that the elements contained in 
a sample of ore can be told at a 
glance, 

Ore samples are crushed and 
pulverized with pulverized ore 
treated in an electric furnace. It 
is at this point that the spectro. 
graph speeds up the process: of 
analysis. 

The electrode containing the 
ore is placed in a projector ‘box 
and another carbon electrode is 
then placed in contact. Electric 
current is then passed through 
the two electrodes, creating a 
brilliant are of light. 

tive waves of light 
given off are focused through a 
prism onto a film which, when 
developed, shows the elements in 
the ore as fine lines, each repre- 
senting a different type of 
mineral, When the film is pro- 
jected on a special screening 
machine, various elements can be 
classified. *°* * ° 
U, K. Mining Year Book 

The 1948 edition of the United 
Kingdom Mining Year Book is off 
the press. In its 500 pages, details 
are provided of 859 leading min- 
ing companies in various parts of 
the world, 

In a preface, the Mining Year 
Book reveals that many conditions 
prevalent in Canada also existed 
in South Africa. Of South Africa, 
the Year Book says: 

“The year 1947 in many ways 
continued the story ‘of 1946, in- 
creasing prosperity of base metal 
mines running side by side with 
growing difficulties experienced 
by gold mines in maintaining 
profits. eee Costs éontinued to 
advance . .. Because of the con- 
stant rise in prices of mining 
equipment, many companies 
were forced to revise upward 
their earlier estimates of the 
amount of capital required.” 

Copies of the Mining Year Book 
ean be obtained from Walter E. 
Skinner, 20 Copthall Street, 
— E.C.2. Price is $7, post 
ree, 


Cdn. Eagle Oil 
Offering Rights 


An offering of rights to further 
shares of Canadian Eagle Oil Co. 
has been announced in London, 
Eng., with shareholders entitled 
to acquire further shares on the 
basis of. one new ordinary or 
common share at 25 shillings for 
each two shares of either class 


held, It is expected a further 


16,491,250 shares will be issued 


under this offering, which is only 
being made in London at Midland 
Bank Ltd, New Issue Depart- 
ment, Poultry, London, E.C. 2. 

Subscription warrants covering 
rights will be issued in respect of 
coupons 16 and 15, detached from 
share warrants of participating 
preference and ordinary shares 
respectively. No coupons bearing 


Nthese numbers will be used for 


payment of dividends. 
Applications for subscription 
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Imperial Refinery | Atlantic 3 Flow 


Treats Initial 
40,000 Barrels 


From Our Own Correspondent 

EDMONTON — Forty-thousand 
barrels of Leduc crude oil have 
been processed in a week and a 
half of test runs of the Imperial 
refinery just east of the city lim- 
its, Superintendent Herb Moor 
announces, 

The unit is the first part of the 
refinery to begin operating, and 
it is expected to start operating on 
a full-time basis by official open- 
ing date, July 17, Mr, Moor stat- 
ed the entire refinery is expected 
to be operating at its capacity of 
about 6,000 bbls, a day by the be- 
ning of 1949. Other units will be 
brought into operation as com- 
pleted. 


Can. Silica 


Offers Pref. 


Canadian Silica Corp. is mak- 
ing a public offering of 6% pre- 
ferred shares at $10 for purpose 
of consolidating indebtedness and 
providing additional working 
capital for expansion purposes, 
The Financia] Post is informed. 
Each preferred share will carry a 
bonus. of two common shares, 

Both production and shipments 
from the Manitoulin quartzite 
property have established new 
highs, President Denison Denny 
states, with total shipped during 
May and June 31,970 tons (13,057 
tons in same 1947 period). The 
company reports signed orders on 
hand for shipment of 70,000 tons 
of processed quartzite to many- 
facturers of ferro-alloys for the 
steel industry. Total shipment for 
1948 are estimatec at over 100,000 
tons. 

President Denny estimates op- 
erating profits this year around 
70 cents to 80 cents a ton, against 
39 cents a ton on the movement 
of 85,000 tons in 1947. Numerous 
improvements have been effected 
at the property, most important 
being establishment of company’s 
own shipping dock facilities and 
conveyor loading equipment. 


OIL PRODUCTION 


Alberta Output of Oil 
Nearly Double ’47 Rate 


From Our Own Correspendent 

CALGARY—Alberta’s oil and 
natural gasoline production con- 
tinues to pour out at nearly 
double the rate a year ago, with 
a quarter of the output coming 
from the wild Atlantic well at Le- 
due and balance from 506 wells 
operating normally at Leduc, 
Turner Valley, Lloydminster and 
smaller fields. 

Estimated daily average pro- 
duction during week ended July 
5 was 31,298 bbl., compared with 
16,909 bbl. daily average a year 
ago, according to Alberta’s Con- 
servation Board. Daily average 
the previous week was 30,822 bbl,’ 

At Ledue 84 wells delivered 15,- 
784 bbl. daily to the pipeline the 
latest week recorded. Of this At- 
lantic No. 3 provided 1,834 bbl. 
Atlantic oil returned to the for- 
mation is not included in produc- 
tion totals, In Turner Valley 278 
wells delivered 10,669 bbl. daily, 
while an estimated additional 
1,123 bbl. of natural gasoline daily 
came from absorption plants 
handling Valley natural gas. 
Lloydminster and smaller fields 
are listed at 3,722 bbl, daily from 
145 wells. This figure actually is 
for May, latest month of record. 
It does not include the 1,862 bbl. 
daily produced from Saskatche- 
wan's Lloydminster wells, 

. * 


Imperial Completes Four 

Imperial Oil placed four more 
Leduc wells on production last 
week with open flow potentials of 
2,424, 1,800 1,752 and 456 bbl. 
daily. Three will operate at the 
Board’s D3 zone allowable of 120 
bbl. daily while one will operate 
at D2 allowable of 80 bbl. These 
allowables are 80% of normal 
quotas, in force until killing of 
Atlantic well permits fully nor- 
mal operation in the field. 

* * ” 


Broaden Exploratory Drilling 

Exploratory drilling in Alberta 
has been stepped up with an- 
nouncements of new wildcats at 
Redwater and Ardrossan near Ed- 
monton by Imperial Oil; a well 
near Bassaon 80 miles east of Cal- 
gary by the independent Inter- 
leduc, British Dominion, Mid 
Continent and Universal team; 
one near Hanna 90 miles north- 
east of Calgary by the independ- 
ent Hanna Petroleums; and one 
near Foremost in southeast Al- 
berta by California Standard Co. 

Husky Refining and Jupiter 
Oils has confirmed an oil dis- 
covery at McLaren 15 miles east 
of Lloydminster in Saskatchewan 
where a joint well bailed heavy 
crude at a 50 bbl. daily clip. 

California Standard has pros- 
pect of a discovery at a Brooks 
wildcat 90 miles east of Calgary 
and has cased its well ready for 
production test next week. 

Bata Petroleums and Superior 
Oils have a discovery indicated at 


warrants, with the appropriate 
coupons, must reach ‘Midland 
Bank Ltd. not later than the close 
of business, Aug. 6, 1948, The full 
purchase price for new shares 
must be received by Midland 
Bank Ltd., not later than the 
close of business, Aug. 27, 1948. 

Authorization has been obtain- 
ed for shareholders resident out- 
side the sterling area, to subscribe 
for the new shares by a debit of 
sterling accounts. Sale of rights 
in the United Kingdoin requires 
permission of the Bank of Eng- 


land; 
é 


Is $2 Millions 


Who Owns Qil After 
Expenses Said Still a 


Question 
From Our Own Correspondent 

EDMONTON—The wild well of 
the Edmonton oilfield is kicking 
out oil with a gross value of $41,- 
000 daily. So far, the bad actor 
has staged a $2 millions plus 
blowout. 

In June, the well produced 331,- 
087 bbls, of oil, averaging 11,039 
per day. Of the total 207,225 were 
marketed through Imperial pipe- |’ 
line system, Another 123,862 bbls. 
were returned to the mile-deep 
formation via nearby Atlantic 
Wells Nos, 1 and 2. 


Proceeds from the marketed oil 
minus any deductions for con- 
taminated product have been go- 
ing to the Alberta Conservation 
Board to meet high cost of control 
efforts including two relief wells. 
The board took over the well 
May 14. Who will get proceeds of 
production over expenses isn’t 
apparently settled and is causing 
considerable speculation. 

By the end of June, 384,969 
bbls. had been marketed by the 
board, 39,231 marketed by Atlan- 
tic, and 123,862 returned to for- 
mation. An unknown volume of 
oil, certainly large, remains in the 
oil-soaked ground around the 
well site. The 548,562 bbls. of oil 
have a gross value of about 
$1,891,000. Oil on the ground 
would boost the figure over $2 
millions, 

To the end of June, the board 
grossed about $1,328,000 and At- 
lantic more than $135,000, while 
oil returned to formation was 
worth about $427,000, 

The well, after subsiding to 
around 10,000 bbls, a day near end 
of June, bounced back up to a 
high of 12,400 early in July and 
now has settled back to about 
12,000. : 


Over 32 miles of primitive roads and tangled woodland trails walked six - 
Canadian pioneers ... . arguing fiercely es they went,. Theie purpose: to Aill sach other's vote? 


Yes, these six early settlers knew they were evenly divided in opinion ; ; . that threp 
would vote for one candidate Dr, William Dunlop, The Canada Company's man... and 
three would vote for the other candidate, Col. Anthony Van Egmond. Yet they made the 
gruelling march to Goderich, Ontario, there to cast their ballots in the 1835 election of The 
Upper Canada Legislative Assembly. Not one of the six said “There's no use my going—my - 
vote will be killed.” 


When YOU cast your secret ballot at every slection—gunicipal, provincial, federal—you 
exercise a duty and privilege planned, worked and fought for by your forefathers, Your vote protects 
the future of your children, To fail in this duty is to be less than a good citizen, 


PusLisnen in THE IntEREsTs OF Goop Cirizensurr sy 


Distillers +» Toronte 


Established 1632 
SLR 


their Compeer wildcat in Saskat- 
chewan 80 miles south of Lloyd- 
minster and have also cased for 
test. 

Imperial Oil is deepening in the 
Devonian at Its Armena wildcat 


40 miles southeast of Edmonton 
after getting highly encouraging 
oil and gas showings the past 
week, 


Thus the future holds promise 
for new sources of oil supply in 
Alberta ‘and Saskatchewan 
though it isn’t possible to evalu- 
ate the new areas of encourage- 


LOUVICOURT GOLDFIELD 
CORP, gold a was higher 
at $61,500 in June, but treatment of 
13,539 tons of ore was slightly be- 
low the preceding month, Govern- 
ment assistance of approximately 
re plus at ne pe will at 

y cover opera expense, in- 
cluding new exploration and devel- 
opment program, but such. plant 
expenditures as were necessary to 


making an effort this month to de- 
crease tonnage and raise grade of 
ore by improved mining methods. 
Surface drilling has been resumed 
to extend known ore bodies and 
prospect for new zones. : 


CALLINAN FLIN FLON MINES 
has started a 5,000-ft. diamond drill- 
ing program under direction of E. 


M. Dillman. In late spring company | the 


ment. promote efficiency. Company is! carried out a gravimetric survey 


MORE THAN 75% 

OF TELETYPE SERVICE 
IN CANADA IS PROVIDED . : 
BY CANADIAN PACIFIC AND. ~ 
CANADIAN NATIONAL TELEGRAPHS — 


P, W. Teletype is a modern internal hook-up 
between your departments, branches; 
factories, warehouses. As a message or 
order is typed in your offices, it Is typed In 
the offices you wish to reach — and at once 
Increased speed and extra accuracy mean 
greater profits; you'd be surprised at the economy: 
To give you reliable, nation-wide service, 
the combined facilities of Canadian Pacific 6nd 
Canadian National Telegraphs are at your command, 


CANADIAN 
NATIONAL | 


Accurate 
Versatile 
Economical 


CANADIAN 
PACIFIC 





LONDON, CALLING— By sees 


Cri 


ripps.. Betters U. S. Terms; 


Empire Sport Stock Rising 


LONDON—The } * Canada Club 


Dinner “with*the Duke: of .Edin- 


j burgh as,the‘principal guest drew 


. FRANK 1. MARSHALL hos been ap- 
pointed Director of Exports for Joseph 
E. Seogram & Sons, Limited, Waterloo, 
Ontario, ahd Calvert Distillers (Canada) 
limited, Amherstburg, Ontario, it wos an- 
nounced today by Mr. Samvel. Bronfman, 
President. He will make his headquart- 
ers at 1430 Peel Street, Montreal. 


i Me. Marshall has been active in tn- 
ternational Trode circles for many years, 
and has been a Director of the National 
Foreign Trade Council, New York; 
President dnd Director, Export Managers 
Civb of Chicago; Chairman International 
Trade Committee; Iilinois Manufacturers 
Association, and Advisory Beerd Member, 
University of Ainois. ies ) 


For the lest fifteen ‘years Mr. Morshail 
hes been Export’ Division ~ Monager of 
Montgomery Ward & Company,’ Chicago, 
and previous to that was a Field Execu- 
tive of American: international Corpora- 
tion ond subsidiaries, serving in. Latin 
America and the West Indies. * 


PAPER GOODS LIMI 7 » 


HAMILTON, ONTARIO 
> Montreal, Torente, Wionipes, | Vancouver 


the town, or at least as much, of 
the town’as ‘could be accommodat- 
ed,. The ‘top table; bristled with 
celebrities including two former 
Governors-General, ; the Earl. of 
Athlone and the Earl of Bessbor- 
ough. The American Ambassador, 
Lewis Douglas, was called: away 
before the speeches by an-urgent 
message from Washington con- 
cerning the Berlin,situation. Hec- 
tor McNeil, British Minister of 
State,. also had to'leave early to 
consult with ‘the Foreign Secre- 
tary. 


But nothing could dampen the 
enthusiasm ‘of the -gathering. For 
one thing, the Duke had not only 
shaken hands with every guest as 
he entered the reception hall but 
he had made a first-rate speech in 
whith he combined humor and 
sincerity: in the most’ admirable 
manner. The crowd liked the way 
he told. us: “My wife said to me, 
just before I:came here . 


In fact he scored a ésiaitiph: and 
already he is looming up as a man 


‘| who. will: exert great influence 


upon the. life of the nation. Ad- 
miral Sir John Cunningham, the 
First Sea ‘Lord, said recently in 
conversation that ‘if the Duke 
were no more than Lieut. Tom 
Smith, the admirals would be 
watching him carefully,‘ as a 
young man who Would go very 
high in the Navy. 

The remaining speakers had a 
hard job but Lord Reading was 
eloquent, Leonard W.. Brocking- 
ton was in good voice and phrase 
(but too long) Lord Burleigh was 
lively and Beverley. Baxter, M.P. 
took too many digs at the Gov- 
ernment. But “everybody ‘agreed 
that it was a great night. 


Cripps Desnsbiled: Got 
Better Terms From U: S. 


Parliament is now: debating the 
Marshall Aid -to. Britain. Lord 
Beaverbrook is calling on the 
faithful to stand up and reject it, 
putting their trust\in’ the British 
Commonwealth of-Nations, but I 
don’t think he will do more than 
make’ them ‘uneasy ‘in: their:con- 
science. The plan has gone so far 
that a-rejection by Britain would 
look like“abreak with Western 
Europe. I am writifig before the 
event; but no one doubts that 
the British Parliament will say: 
“Thank you very much” to Wash- 
ington. 

I understand, however, that a 
fortnight ago Sir’ Stafford ‘Cripps 
threatened to» walk: out ‘on the 


Tid wil joed Cagguge and ‘youde 
+ HEADED FOR A HAPPY HOLIDAY! | 


Yes, you're’off to a smart start with your holiday wardrobe packed 


away in. McBrinc Baggage . 


- « good baggage with light-yet-scurdy 
strength and modern crushless packing convenience . . 


. good-looking 


baggage correctly styled and hallmarked with a proud name that 


whole affair unless America made 
her conditions less severe.:.In fact, 
it looked like a complete break. 
Then the Americans made the 
alterations and concessions which 
Cripps wanted, 
om * J 
Yanks Win at Tennis 
But Briton Golf Champ 


At least one international strain 
has been eased. The Wimbleton 
Tennis Tournament is over—but 
not without. incidents. Falken- 
burg, the American winner of the 
singles, angered the crowd by 
lying down for a rest from time to 
time during his semi-finals match. 
When he played the Australian, 
Bromwich, in the finals, the 
whole crowd was with the Aus- 
tralian. 

Despite the fact that Bromwich 
led 6-5 and 40-15 in:the last set, 
and also despite the excitement of 
the crowd, Falkenburg rose to the 
occasion like a real champion, 
won the game and then the match. 

The next day Bromwich and 
another Australian defeated the 
Americans in the final of the 
men’s doubles. The crowd was so 
anxious for the Australians to 
win that it applauded when the 
Americans would hit the ball into 
the net. In the last set the Ameri- 
cans ironically applauded each 
other when they lost a point. One 
began to wonder if the Marshall 
Aid might be held up. 

The Americans should not mis- 
take this feeling of the crowd. In 
a way it is a compliment to them. 
a recognition that they are al- 
most certain to scoop the pool. 
And it is a delicate distinction for 
a crowd to applaud only a win- 
ning point but never a losing one. 

* * & 


While all this was going on, 
our Henry Cotton won the British 
Open at golf. For once the Ameri- 
cans were beaten on the greens 
where they found. the undulating 
Scottish approach to the holes not 
only difficult but dangerous. To- 
ward the end of his. last round, 
Cotton had only a narrow margin, 
and found the ball,in a bad lie by 
a-trap.- . : 

His first stroke merely moved 
the ball into a wor:2 lie’ and‘ it 
looked like disaster. But unlike 
mere mortals, such 4s you and me, 
Cotton laid thé ball:dead. So, con- 
sidering thé fact that the Austral- 
ians won the tennis men’s doubles 
and that Cotton won the golf, the 
British Empire can look the U. S. 
in the face in the realm of sport, 
even if sterling still blushes in the 
presence of the American dollar. 

~ * ~ 
Yugoslav Stand May 
Upset Soviet Applecart 

Naturally, our thoughts have 
not been entirely on sport. Mar- 
shal Tito hit ‘the headlines at a 
most useful:moment for us. Just 
as the world had begurf to believe 
that nations bound together by 
Communism never had a mis- 
understanding, Tito blew up the 
Cominform while it was gathering 
in Warsaw to proclaim its solid- 
arity. 

The Serb is still the Serb, the 
toughest and most difficult of all 
Europe’s children. When Prince 
Paul sold out to Hitler, the Serbs 

| repudiated him, although it meant 
| death and horror for their coun- 
try. It was a Serb who assassin- 
ated the Archduke at Sarajevo 
and set. the world aflame with 
war in 1914. Now the Serb has re- 
fused to bow the knee to Moscow. 
There are rumors that the Poles 
may follow suit, for they are also 
tough and independent. The brave 
little Finns have also cohtributed 
an electoral snub to the Kremlin. 

In fact, at the moment, the only 
completely yeliable vassal: states 

aré Bulgaria and Romania. As 
Stalin was trying his putsch at 
Berlin, we all have reason to be 


| grateful to Tito, even while sus- 
pecting that he did not do it out 
of. love for the West. 

x os 


Mr. Attlee’s popularity is still 


ONTARIO HOLIDAY 


THE famous Blue Water High- 

way — No, 21— leads to the 
colourful Georgian Bay country. 
A versatile land of sandy 
beaches, quiet coves and thou- 
sands of islands. Honey Har- 


bour, for instance, just north of ° 


Midland, is a delightful vaca- 
tion spot. There’s swimming, 
fishing, boating—and the boat 
cruise from Midland through 
the 30,000 Islands is an experi- 
ence not to be missed. For 
information on routes and 
accommodation at Georgian 
Bay resorts, write to Ontario 
Holiday, Room 1004, Victory 
Building, Toronto. 


LET'S MAKE THEM WANT 
TO COME BACK 


Let’s see they get the best we 
have to offer. Everyone benefits 
from the. income tourist busi- 
ness brings to Ontario. So it’s 
in your interest to encourage 
your .friends from other parts 
to share our Ontario Holidays. 


TOURIST BUSINESS 
_IS GOOD BUSINESS 


July 17, 1948 
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“All- up” Air Mail Service 


Saves Business Time, Money — 


Everyday routine business in 
Canada. has taken on a new note 
of urgency. This was the first 
apparent effect of the new 
“all-up” © (four-cent, one-ounce 
letter by air) service which went 
into operation July 1. 

Montreal and Toronto business 
houses, accustomed to thinking of 
their customers, suppliers, agents 
across the country as up to four 
days away for routine correspon- 
dence, suddenly found the gap 
closed to 36 hours and less. 

This speedup .of nation-wide 
business operations was the im- 
mediate tangible benefit felt from 
the new service.-' 

For instance, head offices of 
banks: in Toronto and Montreal 
are now getting their. straight 
mail in from the west the day 
after mailing instead of several 
days later; chain stores are hand- 
ling a great volume of inter-office 
routine at a similarly faster clip; 
mail order houses are able to give 
much. faster. delivery on orders 
from distant-points. 

And, of, course, .all businesses 
are finding mailing costs down. 
One .Toronto business. firm, for 





example, with correspondents “in 
previously | 


all principal cities, 
airmailing 80 to 100 letters a day, 


sees a 43% saving on mailing in | 


this direction. 

How does the service work? 

If your letter is one ounce or 
less, is destined for any part of 
Canada served by air (whether 


by TCA or feeder service) and | 


there is an obvious saving of time 
to be effected by air transporta- 
tion, it goes air mail automatic- 
ally. 


This covers the great bulk of all | 


Straight business correspondence 
where no enclosures are involved. 


Three sheets of any but the heav- | 
iest business bond paper enclosed | 


in an ordinary business envelope 
get you well under the one-ounce 
line (four sheets may get by: it 
depends on texture of paper). 
But don’t expect to get by with 
more than four sheets—post office 


sorters are quick at determining | 


by feel whether the letter’s over- 
weight or not. 


The service applies as much: to 


such short routes as Montreal- | 


Toronto-Ottawa, as to Halifax- 
Vancouver. 


Capital Plan 
Gets a Boost 


Plans for facelifting of the 
Ottawa Capital district moved a 
long step ahead when the Com- 
mons just before prorogation ap- 
proved a resolution from Prime 
Minister W. L. Mackenzie King 
calling for annual appropriations 
| to be credited to a special new 
account in the consolidated rev- 
enue fund to be known as the 
“national capital fund.” 

This fund will be continued 
through annual appropriations by 
Parliament to finance projects 
recommended by Freneh plan- 
| ning expert Jacques Greber and 
the Federal District Commission. 
The. Government . proposes to 
spend $2.5 millions this: year for 
district development projects and 
the resolution in effect: binds the 
administration and its successors 
| to repeat. 

Redevelopment will start with 
construction of a bridge over both 
the Rideau Canal and railway 
tracks south of ,Ottawa’s- Union 
Station, one end of the long 
bridge to be on Elgin St., the 
pote on Waller St., where the 
county jail now stands. 





THE FINANCIAL POST 


Two More Titles, Then Quit 
Aim of World Wheat Queen 


From Our Own Correspondent 
VANCOUVER—World Wheat 
Queen Mrs Amy Kelsey of 
Erickson, B.C., is going to stop 
growing the best wheat in the 
world. 


But before she retires, the 56- 
year-old Creston Valley woman 
wants to win two more awards to 
bring her grand total to 50. 


She hopes to win honors in 
Vancouver's Pacific National Ex- 
hibition in August and to hold for 
another year the International 
Wheat Queen fitle she won at the 
International Grain and Livestock 
Exhibition in.Chicago in 1946. 

“After that,” she says, “the 
men can have it.” 


Mrs. Kelsey, wife of a*Kooténay 
fruit farmer, who. besides, being 
honored at the Chicago Exhibi- 
tion was named “World Wheat 
Queen” at the Toronto Royal 
Winter Fair last December, gives 
reasons for retiring. 

Her health has not been good 
and she has been forced to spend 
the winter months indoors. 

Mr. and Mrs. Kelsey are now 
“looking around” for a place on 


- 


the coast, in a “warmer, drier” 
climate. 

When it is ready in August, 
the $2,000 trophy awarded Mrs. 
Kelsey at the Toronto Fair last 
year will be sent to Victoria to be 
put on public display in the Par- 
liament Buildings. 


Mrs. Kelsey will get a minature 
replica of the original. — 


A report last November said 
Mrs. Kelsey would. get $2,000 for 
her ~ prize-winning red spring 
wheat. She received $20. 

“I’ve never hit anything that 
brings in the money,” she says. 

Now: she: plans ‘to turn her at- 
tention from. grain to other hob- 
bies, among them, songs and 
verse and short-stories, 

COMMONWEALTH INTER- 
NATIONAL CORP. directors de- 
clared a quarterly dividend of 5¢ 
a share payable Aug. 15 to share- 
holders of record of July 15. This 
represents an increase of lea share, 
made possible through increased in- 
come from investments; and is in 
line with the policy of distributing 
quarterly to shareholders: approxi- 
matély their pro rata share of such 
income, the company states. 


| rising over his broadcast speech 
| which broke the dockers’ strike. 
| But the Prime Minister remains 
incurably modest. I saw a letter 
which he wrote in his own hand 
to a friend of mine ‘who had sent 
a.note of congratulations to 
Downing Street. 

“Thank you for your kindly 
letter,” - wrote the P.M. “The 
broadcast owed much to the syz- 
gestions of my colleagues.” Some- 
how I cannot imagine Churchill 
writing such a letter, nor Roose- 
velt either. Truly, man {is cast in 
many molds. 
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commands respect wherever you go! No wonder it pays to be 
“chooscy” about the baggage you take. See your McBrine dealer! 


The 


M‘BRINE::::: 


BAGGAGE 


We are having an abominable 
summer, and everyone is becom- 
ing irritable. One would hardly 
expect that in July a plane would 
circle a, London airport for an 
| hour waiting’ for visibility, and 
| that it would then collide with 
| another plane and send 39 people 

| to their death. 
°s x 
| Premier Ieikeee Drew has come 
| back from the Continent. Every- 
one hoped that he would be at 
the Canada Club dinner, but it 
was'‘not possible for him to return 
in time, However, even the Drew 
charm would have had to work 
hard to keep its potency against 
that of the young Duke. 

Which is where we. came in. 


SILANCO MINING &’*REFINING 
CO. reports that an: additional one 
million shares were listed on the {° 
Toronto, Stock Exchange, bringing 
total listings to four million shares. 


DULAMA GOLD MINES advises 
that an additional one million shares 
were listed on the Toronto Stock 


Exchange, bringing total ene to 
four million shares.. 


* Men's motched set 


. in heevy groin cow- : 
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First in style ... first in vision eee first by far with a postwar car! 


HEY’RE GLAMOUR CARS that everyone 

admires, these low-swung new Studebaker 
pace-setters! All eyes are on them everywhere 
they go! 


just as far-advanced in riding comfort, handling 

ease and wide-range vision as in smart design. 
Come in and take a close-up look at these 

fabulously fine new Studebaker dream cars. See 


These new Studebakers have introduced 
Canada’s best known new look in cars. They’re 


for yourself how far ahead they are—in quality, 


in value, in new features, in distinctive style! 


THE STUDEBAKER CORPORATION OF CANADA, 
HAMILTON, ONTARIO 


LTD., 


You pey no more for the extra satisfaction 
of owning beggage with this trade mark! 





